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EXPLOSION INSURANCE 


XPLOSION — the unexpected 

destroyer comes all too often 
for the safety of the property- 
owner. 


Our modern civilization calls for 
changing chemical formulas and the 
use of powerful explosives which 


become a menace to property over a 
large area. 

Insurance will replace the prop- 
arty loss. 

Credit men, carefully guarding 
their interests, will find Explosion 
Insurance a real safeguard against 
the unexpected and disastrous loss. 


COMMERCIAL UNION 
ASSURANCE CO., LTD. 


CHICAGO 


SAN FRANCISCO 











EMBER, 1925 


ps 
“—="TWO-ANCHORS 


It is a custom among yachtsmen to ride to two anchors, even though one is 
heavy enough to hold in the strongest blow. 

Something might happen to one anchor. It might foul or drag, or the cable 
might chafe through. 

In just the same way, something might happen to the safeguards you erect 
against Fire. 

No matter how carefully you have planned to prevent the start or spread of a 
fire in your plant you ought also to have the extra “anchor” of the Hartford’s Fire 
Prevention Engineering Service. 

When a Hartford engineer checks up your fire hose, operates your fire doors, 
tests your extinguishers, studies your watchman’s system, examines your housek eep- 
ing, the handling of your products or combustible material, he may reveal a grave 
though unnoticed danger. His services are free. You pay for the indemnity against 
loss represented by a Hartford policy but you pay nothing for this invaluable fire 
prevention service. 

There is a Hartford Agent near you. Ask him to put you in touch with this 
fire prevention service. If you do not know the agent’s name write to the 


HARTFORD FIRE INSURANCE CO. 


HARTFORD, CONN. 


The Hartford Fire Insurance Company and the Hartford Accident and 
Indemnity Company write practically every form of insurance except life 





~loday, Business Asks The 


HEN a new policy is to be formed or a 

radical change adopted, business must 

be guided by men schooled by basic 
laws and principles. Modern business turns 
to the Credit Man because the man who 
knows credits, knows business. 
Throughout the whole of American Business 
young men are entering credit work as a 
training for a general business career. Al- 
most ninety per cent of modern business is 
done on credit or with credit instruments. 
Naturally, the men who master this vital sub- 


ject go to the very heart of business 
procedure. 


But the man who would succeed in the 
credit world must get above the routine 
of his profession. He must be con- 
stantly broadening his perspective of 
the field. He must know the his- 
tory of business, the economic 
laws that underlie it, the forces 
that are constantly shaping 
and reshaping it. Such de- 
mands call for training— 
special training under 
authoritative direc- 

tion. 
The National In- 
stitute of Credit 
is providing 


Dr. Frank A. FAtt, 
NATIONAL INSTITUTE 


New York City. 


Will you kindly mail me in- 
formation concerning the fol- 
lowing courses: (Check course 
ee 


ic Economics” ( ) 
Gredite and Collections” 


CREDIT MONTHLy 


Credit M t Mar 


this training for business men the a 7 
over through its Home Study Courses in 
Credits and Collections, znd Basic Economics. 
These courses are prepared and cunducted 
with two specific purposes in mind: to help 
the credit man in his everyday problems and 
to prepare him for the bigger and more re- 
sponsible work falling upon his shoulders 
today. 

Each course is prepared by men engaged in 
credit work, men who have followed the 
growth and importance of credit, men who 
see the future of credit as a profesmon and 
general business training. Each course covers 
twenty weeks of interesting, valuable work. 
It is work, too, for each course is built around 
the problem-study plan. You learn by doing. 
The National Institute of Credit was founded 
by the National Association of Credit Men to 
give to men in credit work the training neces- 
sary to meet present day demands. The 
courses offered through the Institute are 
given at non-profit prices—you pay only for 
their cost. 

Get the help of these courses in your own 
work. They are offered in prices within reach 
of everybody. Study them in your spare time. 
Write today for complete information about 
them. It will be sent immediately, without 
obligation. Clip the coupon now before you 
forget it. 


National Institute of Credit 


41 Park Row New York City 


Credit is the Foundation of Business 











NTH ceprEMBER, 1925 































With the Editor 


R. FRANK A. FALL, Direc- 

tor of the National Institute of 
Credit, is working on a list of Fifty 
Books for Credit Executives and is 
asking expert advice on the subject. 
He is himself exceedingly well 
posted on the literature of credit and 
business. He is a former book and 
magazine editor and has for some 
time written the reviews which ap- 
pear in every issue of the Crepir 
MoNnTHLY. 


CREDIT 


MONTHLY 


THE NATIONAL MAGAZINE OF BUSINESS FUNDAMENTALS 


(Member, Audit Bureau of Circulations) 


Editorial and Executive Offices, 41 Park Row, New York. 


Rodman Gilder, Editor 


cCc 


OLLOWING the policy of 

keeping our readers posted on 

the latest developments in mechan- 

ical devices which the market af- 

fords the credit executive, we shall 

publish next month an article on 

» Billing Machines, giving the exper- 

F ience of several leading credit men 
with this type of machinery. 

cCc 
NCE a_ year the CRepIT 
MonTHLy publishes a group 


of articles showing the close rela- 
an tion that exists between credit and 
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OF Your Plant —- What would it show? 


"Way down deep, where trouble is 
least expected and where no one has 
paid particular attention to condi- 
tions, fire breaks out. And after the 
ashes have cooled, realization comes 
that disaster might have been averted 
if the potential hazard had been rec- 
ognized in time. 


But as in many insidious diseases, 
expert diagnosis is necessary to get 
under the surface for Fire Preven- 
tion treatment. Just as it is often 


AMERICAN EAGLE 
Jhe CONTINENTAL 


FIRE INSURANCE COMPANIES 
Eighty Maiden Lane, New YorR.NY. . 


imperative to call a medical specialist 
in case of sickness, it is vital that 
your fire hazards be remedied by a 
Fire Prevention specialist. 


We would be glad to demonstrate 
to you from the experiences of oth- 
ers how our Engineering Department 
functions to prevent preventable 
fires. The service goes with our 
policies on properties warranting it. 


May we turn our X-Ray on your 
Plant? 


IOWA 
IX 


FARMERS 
FIDELITY- 
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The Value of Hurry 


* LWAYS be calm, for hurry kills as many people as 
Aeorss: said the old treasurer of the company. “I knew 
a bank president dangerously afflicted with heart disease 
who prolonged his life many years by avoiding all kinds of 
agitation. He even declined to shake hands with important 
callers, walked gingerly, and never got excited. He was wise; 
and his bank and his family profited by his good management of 
what was left of his physical equipment.” 


“That’s all very well,” answered the young vice-president, 
“for a cripple, but for a normal man, I believe in a little excite- 
ment now and then, especially if it is combined with physical 
effort. Hurry acts as a wholesome tonic. Of course no one 
would recommend taking any tonic all day long. 


“Do you think for a moment it hurts our sales department or 
our credit department to put on an extra burst of speed from 
time to time? 


“I have heard doctors advise against hurrying for trains. 
Why, the excellent health of our suburban population is prob- 
ably due to the fact that the commuter sometimes has to catch 
the 8:29 at the gallop. 


“As for decisions arrived at in a hurry, I believe that, on the 


average, they are as sound as those that are the fruit of long 
cogitation. 


“Business without hurry would, I believe, be no more efficient 
and not half as much fun as business that has its stirring 
moments. 


“In every phase of life, tennis is a better game than croquet.” 


Editor. 
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Peak loads in figure work 


How to handle peak loads in figure work with 
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greatest economy and dispatch is a problem 
that concerns every accounting department 


It has been proved beyond question 
by years of constant use—in thousands 
of offices—on all kinds of work—that 
the Comptometer battery offers a satis- 
factory solution of the peak load 
problem. 

Since the Comptometer is perfectly 
adapted to every form of figuring— 
addition, multiplication, division, sub- 
traction—all at high speed, every unit 
of a Comptometer battery can be em- 
ployed interchangeably on any class of 
work. 

So, when all figure work is cen- 
tralized on the Comptometer battery, 
it is easy to switch any part or all of 
its units to any job, with power enough 


FELT & TARRANT MFG. CO. 


to dispatch the work without appreci- 
able disturbance of normal routine. 
The mobility of action thus pro- 
vided, together with universal applica- 
tion of High Speed-with-Accuracy to 
all figure work, permits the handling 
of both peak loads and regular work 
with fewer machines and less cost. 


There is always something to be 
learned by talking to a man who knows 
his business. It will place you under 
no obligation to talk over this, or any 
other phase of Comptometer work, 
with a Comptometer man who knows. 
Your notation, “Let him call,” on the 
lower half of this page returned to us, 
will bring him. 


» 1733 N. Paulina St., Chicago, Iil. 
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CONTROLLED KEY 



















If not made by Only the 

Felt & Tare 3m Comptometer 

it’s nota has the 

Comptometer Controlled-key 
safeguard 
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Credit Interchange Reports 


Comparative Study of Them is Highly Essential 
By W. C. Schluter 


Wharton School of Finance and Commerce, Univ. of Pennsylvania 


REDIT interchange reports are in- 

valuable sources for credit infor- 

mation. They are issued by Credit 

Interchange Bureaus. The best ex- 
amples of these bureaus are those spon- 
sored by the National Association of 
Credit Men and are organized by the 
local members of this institution, officered 
and operated by the latter. The principles 
underlying these Bureaus is that of mutual 
aid by cooperation. The reports are is- 
sued upon request of a member and the 
replies therein contained are given by 
members. They record the experience of 
creditors with the risk. As it is undoubt- 
edly known by credit men, these reports 
can be “cleared” on a national scale. ‘The 
National Association of Credit Men main- 


tains a clearing center for its Bureaus at 
St. Louis. 


Besides these general Credit interchange 
Bureaus, trade and manufacturers’ associa- 
tions in many lines of business maintain 
the so-called trade credit bureaus. These 
bureaus are operated for the beneht of 
the members of the trade. They are 
rather special in nature and cover only 
the experience of creditors in a single 
trade. Some objections might be raised to 
these special bureaus because of their 
narrow scope of operation. These special 
bureaus could well operate through the 
general Credit Interchange Bureaus. ° In 
my discussion, I shall confine myself to 
the general Credit Interchange reports, 
although the principles of analysis would 
also be applicable for the analysis of spe- 
cial trade bureau reports. 


A comparative analysis of Credit Inter- 
change reports, like the comparative analy- 
sis of financial statements, aids to explain 
how a given risk has developed into its 
current position and affords a logical basis 
to apprehend its probable future develop- 
ment. By a comparative analysis of 
Credit Interchange reports I mean the 
analysis of a series of reports on a risk 
over a period; that is, the last report ob- 
tained on a risk should be analyzed in 
comparison with previous reports issued 
by the Credit Interchange Bureau upon 
inquiry by members. 

That a comparative analysis of Credit 
Interchange reports is valuable is a per- 
sonal conclusion which I reached after a 
study of a large number of these reports. 
Most of these reports were issued and the 
credit risk was rated during that difficult 
period of credit granting in the fall of 
1922. This study revealed quite clearly 
that a comparative study of Credit Inter- 


change reports on a given risk is not only 
desirable but also highly essential in ob- 
taining an accurate gauge of a credit risk. 
As I have already stated, these reports 
were all datej in the fall of 1922. This 
was approximately the time when general 
business conditions were recovering in a 
sporadic manner from the deep depression 
of 1921. It was because of this unequal 
revival in the various industries and, es- 
pecially, of the great differences in finan- 
cial performance of individual enterprises 
that credit granting was very difficult. I 
found that a large majority of credit risks 
were rated as poor and credit was either 
being withheld and sold only on cash 
terms, or credit was greatly restricted. 
Of course, these credit decisions rested 
on the credit judgment formed on the 
basis of single Credit Interchange reports 
of these risks. A closer analysis of these 
reports, together with earlier reports of a 
selected number of risks, revealed strik- 
ing evidence that the replies, which on the 
surface did indicate unfavorabte credit 
worth on the basis of the last single re- 
ports, seemed inconsistent with the actual 
conditions which preceded and currently, 
or at the time of the report, surrounded 
the business of the risks. 


Single Credit Interchange reports are 
valuable sources of credit information, but 
a comparative analysis of a series of re- 
ports over a period of business cycle (or 
over several business cycles) is still more 
valuable as may be gleaned from a brief 
consideration of the real factors in any 
credit risks. By credit we mean the 
power to obtain goods, services, money or 
anything else with a promise to pay or to 
repay in the future. This power rests 
fundamentally in the firm or individual. 
But, this power is, however, constantly 
subject to stresses and strains, as well 
as to buoyant influences, because of chang- 
ing business conditions and the effect of 
these influences on credit worth is modi- 
fied by the reactions on acount o1 good or 
bad business management. Surely good 
management will mitigate the influence of 
the untoward influences on credit worth, 
while bad management will accentuate 
them. Finally, it must be pointed out that 
this power can only be used effectively to 
the extent that it receives recognition. 
This recognition is limited by three chief 
factors: namely, the creditor’s financial 
resources, the creditor’s credit policy, the 
creditor’s methods of credit investigation. 


In the light of this conception of credit, 
the credit man’s job is to ascertain three 


fundamental factors upon which to base 
a credit judgment: 

(a) Has the firm or individual this 
power? The real question is rather—Will 
the firm or individual have this power 
when the debt falls due? 

(b) In what degree is it present? The 
real question should be—To what degree 
is tt likely to be present at the time of the 
maturity of the obligation? 

(c) How does the firm or individual 
seek to use this power? The question of 
credit value is really—How will this in- 
tended use of this power affect future 
ability to pay? 

The very important point involved in 
the above questions is that the future 
tendencies of a risk are the real basis for 
credit. Credit worth is a constantly chang- 
ing thing and resting a credit judgment 
alone on present credit worth is at times 
a dangerous procedure, or at times an in- 
adequate recognition of the real credit 
power in the credit applicant. Estimated 
future credit worth is the safest and firm- 
est guide to credit policy and it must be 
determined in the light of changing busi- 
ness conditions and from the tendencies 
revealed by the risk. It is this conception 
of the credit man’s problem, and of the 
nature of a credit risk, and of the futurity 
element in credit worth, that requires a 
comparative analysis of Credit Inter- 
change reports, if these valuable sources 
of credit information comprise the basis 
for credit facts. 

Furthermore, the credit risks of chief 
concern to the credit man are those that 
lie in the twilight zone—or those that 
appear neither good nor bad. These very 
risks that are troublesome require the light 
revealed by a comparative analysis of a 
series of past reports in order to appre- 
hend the reasons for their position, their 
reactions to the ups and downs of busi- 
ness conditions, and their possible future 
tendencies. Single Credit Interchange re- 
ports, or the last one obtained alone, af- 
ford only a static picture of the risk; 
especially, for the bank and mercantile 
credit man, they throw insufficient light on 
the conditions of the risks six months ago 
or what the risks are likely to be six 
months hence. 

The reasons, therefore, in emphasizing 
the need of a comparative study of credit 
interchange reports are: 

(a) To reveal why certain replies were 
given in latest reports under the several 
headings. 

(Continued on page 28) 
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Money-Saving Code 


Used by Salesmen to Telegraph Reports of Collections 


S GOODS are not sold until paid 

for and past-due accounts are a 

barrier to additional sales to cus- 

tomers owing for goods previ- 
ously bought, there is a close connection 
between collections and selling and it is 
important to collect past-due accounts 
as quickly as possible. Nothing, how- 
ever, is so detrimental to further sales 
as for the house to send a dunning letter 
or telegram to a customer after he has 
mailed a check or paid his bill to a sales- 
man. It is highly important, therefore, 
to have payments of pas*-due accounts 
reported with the utmost dispatch. Daily 
telegraphic reports of such collections 
are most desirable but if they have to 
be made to the home office from all over 
the country they are expensive and the 
cost is excessive if the average amounts 
are small. 

An ingenious system has been devised 
to solve this problem in one house which 
operates branches in 
principal cities 
throughout the coun- 
try but follows up 
collections from the 
home office. Collec- 
tions of past-due ac- 
counts are made by 
the salesmen and 
mailed or reported in 
person each day to 
the branches out of 
which the salesmen 
travel. Heretofore the 
branches have mailed 
to the home office 
daily reports of all 
collections received 
and in some _ cases 
these daily branch re- 
ports have been in 
transit four or five 
days. 

It occasionally hap- 
pened therefore, that if some of the ac- 
counts were several months past due, a 
third or a fourth request to settle, couched 
in emphatic terms, went forward in the in- 
terim after an account was paid, and this 
usually resulted in losing the customer. 


67P GM 4 


The advisability of getting telegraphic 
reports each day from each branch cover- 
ing all past-due accounts collected by the 
several salesmen traveling out of the 
branch was considered. But the expense 
involved seemed too large, .as_ several 
collections were often received in a day 
by each of a number of the branches 
and the inclusion of the names and loca- 
tions of the several customers would 
necessitate long telegrams. Night letters 
would not serve the desired purpose be- 
cause in many cases they would not reach 
the home office from near-by branches any 
sooner than letters mailed the day before 
and. delivered the following morning. 
What the office wanted was to know 
within twenty-four hours all past-due ac- 
counts that had been collected through- 
out the country. 

A code system for telegrams suggested 
itself. But the problem arose: Each 
rionth a new list of past-due accounts 


By H. Wilkin Perry 


was mailed to each salesman and conse- 
quently each account would need to be 
designated by a new code word. The 
selection of these words would keep 
someone in the credit department busy 
with the dictionary all of the time, for 
each salesman had several hundred cus- 
tomers. Futhermore, even allowing only 
one word for each account would often 
make long telegrams if each of several 
reported only ‘one collection to the 
branch for the day. Some easier and 
more condensed code was required, yet it 
must conform with the rule of the tele- 
graph companies that all code words must 
be pronounceable. According to the rul- 
ings of the Interstate Commerce Com- 
mission, code words are permissable only 
in fast day telegrams and in night tele- 
srams—not in night letters or day letters. 

The desired solution was soon hit up- 
on and put into successful operation, each 
branch sending a code message daily after 


CENTERVILLE, ILL., 11 21 A JULY 25, 1925 
CREDIT DEPT. INTERNATIONAL CO 
PITTSBURGH, PA., 


SMITH JUNITA SECOND JUNIQUE. 
SMITH 


The above telegram, decoded, reads: 
“A. B. Smith of the Chicago Branch reports having collected from 

John W. Brown of Ravenna on Smith’s first list and from T. L. 

Michelson Co. of Centerville on Smith’s second list for June.” 





the morning’s mail has been opened and 
the payments of past-due accounts sorted. 


One Word Covers Several Accounts 


This new system consists in designating 
each customer in each salesman’s monthly 
list of past-due accounts by a single con- 
sonant instead of a whole word, arranging 
the letters in alphabetical order down the 
list, and instructing the branches to make 
up their own code words by employing 
only consonants which represent accounts 
collected by the salesmen and using any 
vowels required to form pronounceable 
words. In each code word, therefore, the 
vowels have no significance but every con- 
sonant indicates an account collected. 
Thus, one word may indicate several 
collections by one salesman and a mes- 
sage with ten code words may designate 
a dozen or a score of accounts collected 
by four or five men. 


For illustration, suppose that salesman 
A. B. Smith, traveling out of the Chicago 
branch, has a list of seventeen customers 
whose accounts became past-due on June 
10 in his Illinois territory, these accounts 
being designated by seventeen consonants 
as follows: 


JUNE PAST-DUE ACCOUNTS 
A. B. Smith 

B—Franklin Bros., Aurora 

C—J. H. Peters & Son, Rockford 

D—Stein & Morgan, Elgin 

F—Blankenheim, Epstein & Co., Blue 
Island. 

G—Goodman Mercantile Co., South 
Chicago 

J—The Boston Store, Austin 

K—Heineman’s Furnishing Store, Free- 


port 
L—Johnson Drygoods Co., River Forest 
M—Thompson & Simpson, Elmhurst 
N—H. T. & F. L. Potter, Naperville 
Q—Riverside Housefurnishing Co, 
Riverside 
R—Seymour, Sons & Co., Evanston 
T—John W. Brown, Ravenna 
V—Beehive Emporium, Pullman 


W—Quality Men’s Haberdashery, 
Evanston 
X—Sam Goertz & Bros., Maywood 
Z—Elite Ladies’ 


Shop, Hinsdale. 
Letters H, P and 
S are omitted because 
of their similarity in 
the telegraphic  sys- 
tem of dots and 
dashes (dot-dot-dot- 
dot, dot-dot-dot-dot- 
dot and dot-dot-dot) 
and the consequent 
likelihood of wrong 
transmission when 
used in forming code 
words that have no 
meaning in their con- 
text that would indi- 
cate the wrong use of 
a letter. 

Now, assume that 
Salesman Smith col- 
lects today the ac- 
counts of Stein & 
Morgan in Elgin 
(code letter, D) the Johnson Dry- 
goods Co. in River Forest, (code 
letter, L), and Sam Goertz & Bros. 
in Maywood (code letter, X). He mails 
his report and the checks to the Chicago 
branch tonight (or turns them in at the 
branch in person tomorrcw morning) ; 
and the branch, when making up its mes- 
sage to the home office before noon, sees 
hat the designating consonants are D 
L.and X. The branch, in telegraphing, 
gives the salesman’s name, indicates the 
June list by the first letters of the month, 
a incorporates the three consonants, 
thus: 


11:45 A 


Smith Jundilux 


When a salesman collects an account 
on his June list and another on his May 
list, a word may be used for each list. 
In making up words, vowels may be 
doubled and, if necessary to make a pro- 
nounceable word .with only one consonant 
representing a single collection, the letter 
H, P or S may be used. Thus, suppose 
that Salesman Jones collects account J on 
May list and account W on his June list. 
The telegram may read: 


(Continued on page 27) 
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+: Selling Sails .On Credit 


Integrity Characteristic of Ship Chandlers However Small 


O LANDSMEN, a ship chandler’s 

shop is a fascinating place, filled 

with odd looking merchandise and 

queer, sea-like smells. Those who 
have never visited a ship chandler probably 
have a mental picture of a place like the 
shop where Dickens’ much loved charac- 
ter, Captain Cuttle, of “Dombey and Son,” 
used to live. The ship chandler of today 
is not so picturesque, but 
there are individual char- 
acteristics which the busi- 
ness, as a whole, still re- 
tains. For instance, one 


John Boyle and Company, 
Inc., of New York and St. 
Louis, told the writer that, 


PROPERTY STATEMENT OF 
of the chief officers of ince el a le ey D5 3 ot he 


By H. P. Preston 


the dull time so that sails are ready when 
wanted. In the beginning, many of his 
customers will be personal friends and ac- 
quaintances. At least some of them will 
be unable to pay cash until they can sell 
their catch of fish. A sail maker seldom 
has much pleasure yacht business when he 
starts because his acquaintance is limited. 


In other words, the element of barter 


-that when we had a big merchant marine, 


many factories were kept busy. Now 
only the ieaders in the industry maintain 
their volume. 

There are facts bearing on this business. 
One has been the adoption of a more 
aggressive policy of seeking business. The 
other has been the adaptation of canvas 
to other requirements than sails alone. The 

Boyle concern, for in- 
stance, has developed what 
ts known as Boyle’s Bay- 





[PORM ADOPTED AND RECOMBENDED BY THE NATIONAL ASSOCIATION OF CREDIT MEN) 


For the purpose of obtaining merchandise from you on credit, we make the following statement im writing, intending that you should 
fety thereon respecting our financtal condition as of (Date) 


in all his long. experi- Assets 


ence in selling to ship 
chandlers, he could recall 
no case of credit loss 
through dishonesty. 
venture to say that this 
experience of one of the 
oldest and largest makers 
of sail cloth holds true of 
the industry in general. 

It would seem that such 
a state of affairs would 
obviate the credit problem 
entirely. But there are 
other factors than personal 
honesty which enter into 
business success or failure 
and these must be taken 
into ‘consideration. 

The main customers of 
the Boyle concern are ship 
chandlers of some stand- 
ing and accepted credit 
rating. But these firms 
were not always large. 
Most ship chandlers start 
as a strictly one man con- 
cern. A retired sea cap- 
tain, or old boat man be- 
gins making sails to oc- 
cupy his time. A _ small 
trade develops. People 
drift in asking for various 
items of ship's hardware. 
At first the sail maker 
merely serves as a sort of 
clearing house, buying 
goods only after they are 
ordered from him. Gradu- 
ally he adds a little stock 
and eventually he becomes 
a chandler, selling to his own vicinity and 
later branching out. A large proportion 
of the ship chandlery houses of the United 
States have grown from such beginnings. 


Cash on Hand 


Real Estate 


Credit Given Against Customer's 
Catch 


It is during the initial stages of the 
chandler’s business that judgment must be 


exercised in granting credit. Capital is 
often lacking, but character is present. 
These two facts must be balanced so that 
a fair credit extension can be determined 
upon. : 

Sail making is an industry having a 
distinct seasonal peak. In order to take 
advantage of this, the small sail maker 
should be able to book his orders during 


We Cash im Benk _ ___ 


Machinery, Fustures and Equipment (Preveni Value) 


Total Business Assets 


Annual Sales on Credit . 
Total Annual Sales . 
Total Annual Expenses 2 . S. 


Merchandise, Cost or Market Valve 
Accounts and Notes Collectible _ 


| To Frends, Relatwes and 


Total Business Liabilities 


Liens o: Chatte! Mortgages cn Merchandise, Stock 


end Gqugmnett.....ee 
Mortgages on Real Estate _ 


_JOther Liabitines 


Total Liabilities 


—_— Insurance on Merchandise and Equipment —$. 
$_—_______-______ ingurance on Real Estate ce « ¥ 
EE COLiifle: Insurance for benefit of the Company = $. 
Is any Insurance assigned? —__ 


Title to Real Estate is in name of 

Location and kind of business’ 

Do you keep books of account? 

When did you take last inventory? 
Do you hold any merchandise on consignment or conditional sale? 
Is any machinery or equipment heid on cond!tional sate or lease? 
Uf any creditors are secured by Lien or Chattel Mortgage, state amounts and how secured. 
Name and Address of your Bank? 

Buy principally from the following concerns 


Hew long there?. 


Amount to be paid thereon $. 


Porm composed of, (or sf Corporation__Oficers’ Names) 


Oe ee 
thie ___ day of 


(Name of Firm or Corporation). 
Signed by 


MANY THOUSAND COopPIES OF THIS Form ArE Usep Every MontH 


By CrepItT DEPARTMENTS 


may enter into the transaction just as it 
does in all rural districts to-day. This 
means that the manufacturer must know 
his trade thoroughly, must be able to de- 
termine exactly the correct dating and 
amount of credit extension to develop an 
account properly. 


After the chandler has become estab- 
lished there are no such complex condi- 
tions. Credit is extended in the usual 
way, based on standard reports. John 
Boyle & Co. find the Property Statement 
Form recommended by the National As- 
sociation of Credit Men adequate for 
their needs. 


It is generally believed that the intro- 
duction of steam and gasoline has ruined 
the sail maker’s business. The truth is 


‘Ths space for name of party 
eek ing for matement 


ma, 


Did you take inventory at cost or market price?. 
If so, what amount? $____ 


ome, a roof and deck 
cloth, which is a canvas 
treated under high pres- 
sure so as to become ab- 
solutely waterproof. By 
judicious advertising a 
large market has been built 
up for this product, re- 
placing that business which 
was lost as the inevitable 
result of the disappearance 
of the sailing vessel as a 
_ commercial carrier. 


There are, however, a 
large number of fishing 
boats with both motors 
and sails still in use. 
These schooners, brigs and 
sloops have from a 40 to 
60 foot water line and are 
one of the largest con- 
sumers of canvas. Per- 
haps the only business in 
which sailing craft are 
still used to a very large 
extent is that of sponge 
fishing. Time is not as 
great a factor in fishing 
for sponges as it is in fish- 
ing for cod. Consequently 
motors are not generally 
used and sails are relied 
upon almost exclusively. 


Chandlers Prosper 
Despite Motor Craft 


Although the sailing 
vessel is disappearing from 
commercial life, a very 
marked increase is ob- 
served in the use of large 
and small sail boats for 
pleasure purposes. The 
sailing yacht of today is 
of a smaller average size 
than the commercial sail- 
ing craft of former years. The volume of 
business in sails therefore is not yet as 
great as in the days when the sailing vessel 
was queen of the seas. But each year 
sees new devotees of this fine sport, 
both on the seaboard and on fresh water. 
Many new crafts are added to the regis- 
ters of the numerous yacht clubs, and the 
chandlers’ future looks bright. ; 

The 23rd Lloyd’s Register of American 
Yachts, for 1925, shows the greatly in- 
creased total of yachts and especially the 
smaller craft of up to 50 feet in length. 
There are 3,769 yachts listed, owned: by 
3,650 yachtsmen. This is the largest’ total 
of American yachts ever recorded arid re- 
presents onl; those yachts owned by mem- 
bers of recognized yacht clubs. 

(Coniinued on page 22) 
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CREDIT MONTHLy 


_ Office Layout and Routine 


How Two Credit Executives Solved These Problems 


SUPPOSE we can just leave the 
office as it is, and the regular rou- 
tine will take care of this part of 
the business,” a young man who 
had just taken over a manufacturing com- 
pany remarked to an elderly friend who 
was going over the works with him on 
a tour of inspection, as they stopped at 
the entrance to the clerical department. 


“No, you can not leave this office just 
as it is and trust to the old routine,” his 
advisor replied with emphasis. “That is, 
not if you expect to keep this company 
out of the financial despondency it has 
just been through.” 


“Oh, of course, I shall see that things 
are done efficiently,” the new president 
and owner said with an unnoticeable assu- 
rance. “I have — 
read a good deal 
about efficiency 
myself. I'll see 
that every employ- 
ee schedules his or 
her time properly, 
that every one has 
the right sort of 
equipment and all 
that sort of thing. 
I dare say a good 
deal of waste is 
going on in the or- 
dering of supplies.” 

“There’s more 
than that to the 
problem, my boy,” 
the older man said, 
while the future 
industrial leader 
winced a little at 
being addressed as 
a youth. “There 
are infinite and al- 
ways new problems 
in office manage- 
ment that can not 
be settled by a course in efficiency. Every 
business organization should have in it 
some man who is genuinely interested in 
the details of administration so that he 
will be constantly studying to improve 
methods of office arrangement and opera- 
tion. Certain conditions are peculiar to 
every firm, and progress comes only from 
making the best adjustments to these 
conditions. 


“There is plenty of talk about office 
management, and there seem to be two 
principal theories about it. One is the 
‘sleeping dog attitude’ of the executive 
who says, ‘We seem to be getting along in 
the office somehow; better let things 
alone;’ and the other is the ‘hyena stride’ 
of the one who thinks a change and re- 
organization is due every now and then. 
Between these two, there are some man- 
agers who neither sleep nor stew but, with 
order, ‘give each thing view.’ I suggest 
that you do not overlook any tricks in the 
office any more than you would in the fac- 
_tory.” 

There could be no better opportunity 
to check up on office methods and to in- 
augurate new office policies than when a 
move is made. Such an opportunity has 


BO 8 Ge oe 
AH o Teffe) 


By Eleanor Boykin 


recently been afforded the Intertype Cor- 
poration and Steinfeld, Inc., both of New 
York, who have taken new and more com- 
modious quarters. Each has an officer 
who has made a study of office problems 
_ has put into practice many interesting 
ideas. 


The name of Isaac Deutsch, of Stein- 
feld, Inc., is a familiar one to readers of 
the Crepit MontHLY since he has edited 
for this magazine during the past few 
months a series of articles on office equip- 
ment. For once, Mr. Deutsch became the 
interviewee and was asked to describe the 
system in vogue in the new oftice of his 
company in Madison Square. 


The most striking feature perhaps is the 
handling of visitors. As every caller 





comes in, he is received by a doorman 
who asks his name and firm and the per- 
son he wishes to see. He is then ushered 
into the office of the executive or is given 
a seat in a waiting room and the sales- 
man or credit man or other man is sent 
for. As soon as he has turned away from 
the reception desk, the clerk on duty 
writes down the information given and 
also the name of the salesman to whom he 
has been referred on a telautograph ma- 
chine. The message registers in the office 
of the firm’s president, and in the filing 
and credit departments. Immediately, a 
file clerk gets out the folder of the com- 
pany represented and takes it forward to 
the salesman, who can then quietly look 
through the folder and see at once what 
the customer’s recent orders have been. 


Is Visitor a Debtor? 


In the credit department, a clerk looks 
into the credit files to see whether an or- 
der is held up on account of any question 
of credit. If the credit manager finds there 
is some matter which should _ be 
straightened out while the visitor is in 
the office, he has the chance for a per- 
sonal interview. A notice of the visitor’s 
presence is also left on the order desk, 


ioe ep “= 


A CoMPLeTe OrricE PLAN CAREFULLY StupIED Our 


and if any orders are being held for in- 
structions or some other reason, the cus- 
tomer can be asked about them at this 
time. 


The telautograph record in the front 
offices is largely for general information, 
If any of the officials notice in the sample 
rooms a man whose face is familiar but 
whose name is not, he can fortify him- 
self with the right name and go out and 
extend a glad hand of welcome, without 
being afraid that he will confuse Mr. 
Smith of the Star Store with Mr. Brown 
of the Hamburger Co. “By the telauto- 
graph, ye shall know them.” 


If from this arrangement, it appears 
that the visitor is at the mercy of his 
hosts, it is equally true that the firm exec- 
utives are at the 
mercy of every 
caller, for all pr- 
vate offices are in 
plain view ot the 
door with only 
glass _ partitions 
and no doors, so 
there is no falling 
back on the excuse, 
“He’s out just 
now” or “He's in 
conference just at 
present and can't 
see any one.” 


Mr. Deutsch 
says: “Everything 
here is open and 
above board; we 
have no deception 
to practice on any 
one, and we are 
available for visi- 
tors from the out- 
side or inside. I 
see every one who 
asks for me, and if 
I find that a per- 
son is taking up my or his time uselessly, I 
then dismiss him as courteously as I can.” 

There are small conference rooms for 
salesmen or department heads to use 
when they wish to talk with a visitor. 

Regarding the arrangement of the office 
Mr. Deutsch said, “You will notice that 
there is a straight passage from the front 
door straight through the clerical depart- 
ment to the back door, so there are no 
twists and turns in getting about. There 
is plenty of light for everybody and now 
in summer plenty of electric fans so all 
can work comfortably.” 


Routine Orders Checked by 8.45 


Early morning procedure in the office 
goes something like this: 

8:00—Mail opened, stamped with a per- 

forated dater which permits many 

sheets to be marked at one time, and 

sorted. Checks are counted and re- 
checked three times. 

8 :30—All mail’ is delivered in a work dis- 

tributing case to the proper desk. 

Filing department clears up car- 

bons of previous afternoon. 

8:45—By this time, all orders have been 

checked by the Credit Department 

and passed on to the Order Depart- 
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ment or labeled with a Hold-for- 
Credit slip which indicates for what 
the order is being held—credit ré- 
port, a call, salesman’s opinion, 
bank reference or payment of Dill. 
The orders are then passed on for 
official examination, none being 
held in the Credit Department. 
9:00—Orders received are written up in 
Order Department, after the exten- 
sions have been checked, invoices 
being typed with the same opera- 
tion. A copy goes to the factory 
which is to fill the order; one 1s 
kept for the files; and the invoice is 
filed to be kept until notice of ship- 
ment is received from the factory. 
All executives or correspondents 
wishing folders from the files send 
lists to the filing department, the 
requests. being written on office-made 
forms in geographical-alphabetical 
order so the folders can be taken 


- PractTicAL ARRANGEMENT oF WELL-LIGHTED OFFICES AND SHOW Room, STEINFELD Co., INc., 


out at one opening of a cabinet 
drawer. 

In the afternoon the schedule particu- 
larly concerns getting out the mail on 
time, which includes sorting the letters to 
the branches so that all to one branch go 
in the same envelope and the sealing ot 
all letters by a motor-driven machine. 

The filing is done at stated hours, so 
that the filing shelves which are used 
for a first distribution all serve two pur- 
poses. When Mr. Deutsch was working 
out the filing system, he sent the chief 
clerk to a U. S. postoffice to see how 
filing was done, “for,” he said, “there 
sorting has to be done with all possible 
speed. You will find the process one of 
sorting and resorting.” In the Steinfeld of- 
fice, there isa filing shelf for every drawer 
in the filing cabinets and all papers are 
taken from the shelves to the drawers 
where they belong and put into the folders. 


No Monthly Statements 


“No, we do not send out monthly state- 
ments,” was Mr. Deutsch’s answer to a 
question about billing. “If the invoice 
which is mailed as soon as the goods are 
shipped is not paid within 60 days, we 
send a-‘statement, and follow-up letters be- 
gin if this is not heeded. We do not 
have a fixed number of form letters to 
send out but are guided somewhat by the 
personal element. A collection tickler in 
the Credit Department keeps up with the 
follow-ups.” 


“From whom does the Credit Depart- 
ment get its first information as to de- 
linquents ?” 

“Our only ledger now is a visible file 
in which there are signals for all open 
balances. A young woman from the 
Credit Department goes through these 
every week and notes all overdue ac- 
counts.” 

Another visible file is that of special 
shipping instructions which revolves on 
the order desk, so that out-of-the-ordi- 
nary routine wants of the customer can be 
incorporaied in the order when it is first 
written up. There is a small card file to 
prevent orders, delayed in being filled for 
any reason, from being forgotten or 
neglected. This serves in the Order De- 
partment the same purpose that the tick- 
ler keeping up with hold-for-credit 
orders does in the Credit Department. 

Another useful file is that of customer’s 
cards, tabbed to show the year in which 


the last purchase was made and also to 
show the salesman’s activities with the ac- 
count and whether or not it is a desirable 
account from the standpoint of credi‘. 
The colors of the cards indicate the dif- 
ferent lines of business in which the 
custe:vers are engaged. This file is used 
for sales promotion and information to 
new salesmen. ‘ 


In the Intertype Corporation’s new offi- 
ces, a most satisfactory use has been made 
of filing cabinets which form the aisles 
and make the divisions of the large open 
floor where the’ staff does its work. A 
broad passageway leads to the platform at 
the end of the room where the officers sit, 
having a view of the entire floor, and 
from this there are side aisles as orderly and 
even as in a department store or church. 
There are no partitions and only two 
private offices, those of the president and 
vice-president. The other chief execu- 
tives sit a little apart from the general 
office, but with only railings, to divide 
their sancta. 


H. G. Willnus, who is largely respon- 
sible for physical arrangements in the 
new quarters says, “I think the open 
cffices have a salutary effect all around; 
after all, we are all doing the same work, 
why not work together? The privacy 
which is sometimes needed by executives 
is safeguarded sufficiently, because only 
the officers can overhear each other and 
there is no danger in this. 


ll 


“The openness of the office, the single 
broad entrance way in full sight of all 
the officers has practically abolished tar- 
diness, which used to be a great drain 
when the company occupied offices on two 
or three floors with many different units. 
Now, many mornings, every single em- 
ployee is in place at nine o’clock. 

“The broad aisle from the door is also 
a good thing for visitors and allows 
plenty of space for traffic. Besides, it seems 
to take away that crowded, cramped look 
which: so many offices have in spite of the 
ample space they cccupy. 

The filing cabine’s which face the main 
aisles are those which are not in constant 
use; the others are backed up against 
them and face inside. On one side a row 
of four-drawer cabinets is broken by 
several three-drawer cabinets so that a 
counter is made, over which the cashier 
can transact business with the utmost con- 
venience. All the cabinets stand on nar- 


N.Y. 


row wooden bases which are painted 
green and are not observable. 


Instead of unsightly hat-racks about 
the room, a row of lockers, painted green 
so they look practically uniform with 
the filing cabinets, take care of the 
women’s wraps, while the racks for the 
men are in a corner nearly obscured by 
lockers and c..binets. There was a basin 
with running water in the office, and this 
led to most unbusinesslike scenes at noon- 
time when young women bolstered up 
their appearance in full sight of visitors 
and staff. Finally, the basin was covered 
by an old wardrobe and office prinking 
stopped, the booth being left for the use 
of the officers. 


As far as possible in the big office, 
Mr. Willnus says, desks were arranged 
so that those who used their eyes most 
have the most light. ‘We are now carry- 
ing on experiments to find out if the 
blue daylight bulbs will suit our people 
better than the white lights. The blue 
lights are softer, but they were turned 
down in the factory after a trial so I 
shall not say that we are going to install 
them fully until we find out how the 
employees like them. 


The Problem of Noise 


“One problem which we have not en- 
tirely solved here is that of noise. Most 
of the typewriters are in the transcribing 

(Continued on page 23) 
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The illustrations accompanying this ar- 
ticle are reproduced from Roland B. Dix- 
on’s “Racial History of Man,” through 
the courtesy of Charles Scribner’s Sons, 
publishers, New York. The author of this 
important work, who is Professor of 
Anthropology at Harvard University, 
gives a general account of the racial his- 
tory of the five continents, and presents 
his conclusions in a final chapter on 
Types and Races, Origins and Sequence, 
Historic Values, the Struggle tor Domi- 
nance, and Retrospects and Prospects. 


HE CREDIT MAN can profit by 
a knowledge of the racial antece- 
dents of the men to whom he ex- 
tends credit, if he has also provided 
himself with a working knowledge of the 
characteristics of the various races. 


Race psychology looms large in present 
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Race Psychology and Industry 


By Dr. C. O. Weber 


University of Nebraska, Lincoln 





affairs, not only international but within 
our own borders. The institution of tn- 
dustry, if not the noblest, is surely the 
most essential institution that civilization 
possesses. The character of our racial 
composition concerns not only the safety 
of our democratic institutions, but also 
the stability of our industry; it would 
seem to be a subject to which the credit 
man could afford to devote a considerable 
amount of study. 


A survey of occupations clearly reveals 
the fact that races show definite occupa- 
tional preferences. The phlegmatic, plod- 
ding, and tireless patience of the German 
accounts for his success in the minute and 
prosaic researches of exact science. As 
a laborer, it accounts for the German’s 
preference for such trades as cabinet 
making, which requires more patience and 
motor skill than it requires genius. The 
well-known combative temperament of the 
Irishman accounts for his love for police 
service. The aesthetic.interests and tastes 
of the French account for their inter- 
national renown concerning matters of 
fashion and the culinary art. French- 
Canadians naturally drift to cotton fac- 
tories, copper mining, boot and _ shoe 
manufacture. The Croatians take to min- 
ing and the steel industries. The Poles 
will tolerate the filthy trades more so than 
will other races. The Dutch prefer silk 
and dye making, and also exhibit a taste 
for making furniture. Armenians have a 
proclivity for cigarette-making and pedd- 


ling. The Chinese take to importing, the 
Hebrews to the clothing industries and 
finance, and the French-Swiss to hoteis 
and restaurants. Russians, Poles and 
Japanese are relatively easy to assimilate ; 
while Slovaks, Armenians, Portuguese and 
Chinese are relatively clannish and diffi- 
cult to Americanize. 


Men Who Are Introspective 


An important classification of races as 
regards temperament is given by the new 
Freudian psychology. This is based on 
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the observation of a marked contrast be- 
tween the Northern and Nordic elements 
of Europe and the Southern Medditer- 
ranean and Alpine elements. The Nordic 
races are typically “introvert” in tempera- 
ment. This means that they are innately 
inclined to introspection and repression, 
That is to say, a typical introvert is of a 
“shut-in” type of personality. He meets 
the stresses of life, not by the tempera- 
mental words and deeds characteristic of 
the Latin, but by an aloof withdrawal into 
the chambers of his own soul where he 
solves his difficulties in terms of absiract 
thought. The introvert races, the Danes 
and the Norwegians, and in part the Eng- 
lish and French, are the races which have 
furthered abstract science and philosophy, 
The Latin, on the contrary, reacts to the 
stresses of life in terms of deeds rather 
than ideas. Literature and dramatic art 
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(Jaederen) 
NORWEGIAN 


will flourish better in such a society than 
will exact and abstract science. 


This classification is, of course, not in- 
tended to be sharply distinct. Most peo- 
ples represent an admixture, not only of 
the Nordic and the Mediterranean blood, 
but also of their characteristic tempera- 
ments. However, this difference of racial 
tendency is well pronounced.. This is il- 
lustrated nicely by the statistics on suicide. 
If one were asked to select from the racial 
types of Europe the race most subject to 


suicide, the case of the temperameutal 
Italian or Spaniard naturally suggests it- 
self. Yet, statistics show that the annual 
ratio of suicide is greatest in Denmark, 
where the annual count per million popu- 
lation is 268. The corresponding rate for 
Southern Italy is only 26 and for Spain 
it is only 17. But these facts will loose 
their bizarre appearance when we recall 
that the introvert temperament of the 
Dane is just the soil in which suicidal 
brooding can thrive. An Italian or Rus- 
sian, under the same mental stress as con- 


RUSSIAN 


NoRWEGIAN 


fronts the Norwegian or Dane, seeks re- 
lief through immediate anger or grief, 
through immediate words or deeds. Hence 
the well-known susceptibility of the Latin 
temperament for secret and violent or- 
ganizations of all sorts. The Paris 
Apaches, the Maffia of Italy and the Bol- 
sheviki of Russia are cases that readily 
occur tc mind. Here again, race psy- 
chology vitally touches the life of indus- 
try, as its modern history of strikes and 
sabotage will testify. 


Amendments to Constitution of The National Association of Credit Men 


HE FOLLOWING amendments to 

the Constitution and By-Laws of the 
National Association of Credit Men were 
passed at the 1925 annual convention held 
in Washington. 


ARTICLE VIII of the Constitutton 


amended reads as follows: 


OFFICERS 


The officers of this association shall 
consist of a president, three vice-prest- 
dents of equal rank, one for each of the 
three divisions, an executive manager, a 
treasurer and secretary. All officers with 
the exception of the executive manager, 
the secretary and treasurer and all direc- 
tors of the association shall be credit man- 
agers or other employees or officers of 
mercantile or financial institutions extend- 
ing commercial or banking credits. There 
thall be a board of twenty-four directors 
until the membership of the association 
has reached 40,000 and then the board 
shall be enlarged by the addition of one 
director for each 5,000 increase, or frac- 
tion thereof. The officers shall be mem- 
bers of the board of directors by virtue of 
their offices. The officers shall serve for 
One year, or until their successors are 
elected and qualified. The officers cha'l 
serve without compensation, except the 
executive manager, secretary and treas- 
urer, whose salaries shall be fixed by the 
board of directors. The directors shall 
serve fcr a period of two vears except 
when vac?ncies are to be filled or it 1s 


deemed expedient by a convention to 
equalize the number of directors retiring 
annually. 

ARTICLE IX, Sec. 2 (a) and Sec. 2 
(c) of the Constitution amended reads as 
follows respectively : 


Directors, Etc. 


Sec. 2 (a) The Committee on. Nomina- 
tions shall present to the convention the 
names of candidates for offices of presi- 
dent, vice-presidents and for vacancies on 
the Board of Directors. THe selection of 
candidates for directors must be made by 
the Committee on Nominations so that 
none of ten the districts may be repre- 
sented by more than four nor less than 
one director. 

Sec. 2 (c) The nominations tor the of- 
fices of president and vice-presidents may 
be made from the floor of the conveniion 
during the period in which the election of 
these officers is held. 

A new artic'e added to the Constitution 
designated as ARTICLE XX. 


INVESTIGATION AND PROSECUTION 


All investigation and prosecutzon work 
of the association shall be conducted by a 
special department to be known as “De- 
partment of Credit Justice for the Sup- 
pression of Commercial Crime.” 


ARTICLE 1, Sec. 2 of the By-Laws 
Amended reads as follows: 
Sec. 2. In the absence of the president 


one of the vice-presidents shall be desig- 
nated by him or the executive m.inager to 
perform all of the duties of the president. 


A new section to be added to Article 
IV of the By-Laws to be known as Sec. 5 
to read as follows: 


Sec. 5. The board of directors shall, 
at its meeting, designate three proxies who 
shall attend and vote at any meetings of 
stockholders of any corporation in which 
the National Association of Credit Men 
may hold stock, and at any such meeting 
such proxies shall possess and may exer- 
cise any and all rights and powers inci- 
dent to the ownership of said stocx, which, 
as the owner thereof, the National Asso- 
ciation of Credit Men high have pos- 
sessed and exercised if present. None of 
the proxies so designated shall be officers, 
clerks or employees of any corporation in 
which the National Association of Credit 
Men shall hold stock. The board of di- 
rectors of the National Association of 
Credit Men may instruct such proxies as 
to the persons for whom their votes shall 
be cast at any election of directors of 
any such corporations and the said proxies 
shall be beund by such instruction. 


ARTICLE IX of the By-Laws amended 


reads as follows: 


ARTICLE IX 


These By-Laws may be amended as pro- 
vided for in Article XVIII of the Con- 
stitution. 










































































































































































































































































































































































































































































CREDIT MONTHLY 


“Mooching Discounts” 
A Discussion Started on Howard F. Barker’s Article 





NUMBER of comments have 
been received on the article en- 
titled “Mooching Discounts,” by 
Howard F. Barker, of Belcher & 

Loomis Hardware Co., Providence, and a 

director of the National Association of 

Credit Men, which appeared in the June 

Crepit MonrTaLY. 


W. J. Dean, of Nicols, Dean & Gregg, 
dealers in iron and steel, St. Paul, takes 
exception to Mr. Barker’s phrasé, “a new 
business ailment,” finding it as old as the 
hills. After forty years in the wholesale 
business says Mr. Dean, “I cannot remem- 
ber the time when similar conditions did 
not exist.” The following letter from H. 
C. Sparks, President, Association of Re- 
tail Credit Men of Detroit, and Assistant 
Treasurer of the Industrial Bank of De- 
troit, indicates that the conditions will 
continue to exist until some very deter- 
mined efforts are made to stop them. 


“The Fault Is Mine, But —” 


“The Barkers article ‘Mooching Dis- 
counts’ came to me at a most opportune 
moment as I was preparing to purchase 
several cases of canned goods (through a 
friend) at quite a saving to myself. It fs 
true that my retail grocer has lost several] 
individual sales, and profit as well, which 
is without a doubt unjust to him and also 
unfair. 


“To an extent the fault is mine, but 
more so the friend who encourages the 
habit, and who is employed by a wholesale 
firm which permits its salesmen to con- 
tinue the practice. 

“I will be frank and say that no doubt 
I will continue the practice just as Iong 
as I am permitted, even though it be un- 
just to the retailer and unfair to others 
who are not likewise favored.” 


Part-Time Payments 


H. D. Sharpe, treasurer of Brown & 
Sharpe Mfg. Co., Providence, manufac- 
turers of machinery and tools, is inclined 
to believe that the ailment is not so pro- 
nounced as Mr. Barker’s statement would 
indicate. “However,” says Mr. Sharpe, 
“I am not in a position to be as well in- 
formed as is he. 


“Undoubtedly there is a considerable 
number of what is known as consumers 
who spend their time trying to buy close; 
but there is a similar element among the 
dealers and jobbers the effect of whose 
cruising about for special consideration 
affects the manufacturer in a similar way 
as the dealer, according to Mr. Barker, 
is affected. In the case of the consumer, 
I suspect that such business is usually done 
on a cash basis, in which case the credit 
man would not have to worry. 


“One more consideration,—while it may 
be true, as Mr. Barker suggests, that there 
is a considerable class who try to mooch 
discounts, isn’t the opposite class vastly 
more numerous of those who are willing 
these days to make their purchases on a 
part-time basis? As yet we do not hear 
that the seller of goods on this basis is 
losing money, and perhaps he makes up 








By Varius Sands 


more than enough from this class of trade 
to counteract the others of whom Mr. 
Barker speaks. 


“From a credit point of view I suspect 
that, looking to the future, the class that 
buys on part-time basis may cause the 
credit man more worry than the smaller 
class who mooch discounts.” 





Credit Men Should 
Oppose this Practice 


“Business is subject to a new 
ailment. In every community 
where there are manufacturing or 
wholesale concerns there are men 
who have acquired the habit of 
buying at a discount from their 
friends and their friends’ friends 
in business instead of patronizing 
the retail stores of the city.” 





Discounts Should Be Confined to 
the Trade 


John Macrae, president of E. P. Dutton 
& Co., book publishers, New York, be- 
lieves that few men realize how this sub- 
ject of personal discounts can su seriously 
fasten itself upon our business life. “The 
old New Englanders,” he writes, “were 
famous for trading, and it was a custom 
never to pay the asked price for anything 
for sale without a barter. That barter 
became a kind of trading platform, an: 
for many years men made a trade and 
provided for payment in gold. ‘There can 
be no question of the evil effects of giving 
trade discounts, except where those trade 
discounts are earned. There is certainly 
no reason why a bookseller should give 
a hardware man a discount on a retail 
purchase; and there is no reason why a 
druggist should give a hardware man a 
discount. In other words, discounts, ex- 
cept to a man who is going to resell the 
article, should not be tolerated. Every 
discount given in violation of the trade 
custom, adds an additional percentage to 
the cost of carrying that particular busi- 
ness. The habit of giving discounts 
should be discontinued, except those dis- 
counts which belong to a certain trade 
or kind of business.” 


Practice Unethical and Dangerous 


That the practice, which sems to be 
increasing, is not only unethical but dan- 
gerous economically is the belief of Ralph 
W. Watson, president of the Retail Credit 
Men’s National Association and credit 
manager of the Spokane & Eastern Trust 
Co., Spokane. Mr. Watson has come to 
the conclusion that “the retailers them- 
selves are primarily responsible, the job- 
bers in only less degree, and the customer 
least. Human desire to save easily leads 
the customer to buy at wholesale with- 
out thought of the consequences, but the 
jobber who knowingly abetts him breaks 
faith with his trade. and the retailer who 





lends his name that his friend may prom 
breaks the Golden Rule, and helps forge a 
vicious circle that may in time encompass 
himself. He has no ethical grounds to 
help his friend beat the game at the ex- 
pense of his non-competitor brother re- 
tailer. He would be chagrined, were the 
tables turned. 


“Nor is it likely that the buyer gains 
as much as he thinks, for he is likely to 
put himself under obligation that may 
sometime be embarrassing, and the extra 
time consumed lessens the saving.” 


Merchant Can Eliminate “Moocher” 


“Any discussion of this subject must be 
speculative,” says G. H. Paine, assistant 
manager of the Domestic Distribution De- 
partment of the Chamber of Commerce 
of the U. S. “Most, if not practically all 
retail establishments,” he continues, “al- 
low their employees a discount upon mer- 
chandise. In department stores while the 
sum of these discounts may seem large in 
the aggregate, they represent only a 
trifling proportion of the total sales. 

“There is no reason for supposing (in 
the absence of any estimate) that dis- 
counts secured in the manner described by 
Mr. Barker are even smaller in propor- 
tion than are those given to employes. 
The greatest objection to them is because 
they are special favors to a few indt- 
viduals who, generally speaking, are best 
able-to pay the full price. Therefore, 
some suspicion of unfairness attaches to 
the practice. 

“Competition forces merchants into such 
unprofitable practices as ‘free deliveries’ 
and credits extended too far. Why open 
another leak? Reasonable firmness on the 
part of the merchant will eliminate the 
‘moocher.’” 


Manufacturer Should Protect Dealer 


J. Arthur Whitworth, manager of the 
Associated Office Furniture Manufac- 
turers, writes: 

“I hold no brief for the unnecessary re- 
tailer who invades a community, irrespec- 
tive of the economies of community needs. 
There are too many such. But on the 
sound premise of community need for a 
legitimate display and distribution service; 
it is not economic or ethical or moral for 
any manufacturer or jobber to go right 
past the dealer’s investment in stock on 
the floor with an offer of any kind or 
description to anybody, stranger or friend. 
Nor would I altogether blame the buyer 
who solicits the favor, although he is a 
sort of ‘accessory to the crime.’ After 
all he is only human. The real blame 
rests on the manufacturer or jobber who 
without fear or favor should protect his 
legitimate dealers against all invasions of 
either curbstone dealer or consumer.” 

“The practice of obtaining special con- 
cessions is not only against all principles 
of good retailing but is unethical and not 
in accord with the standing of those who 
usually seek such special concessions,” says 
Frank Genens, controller of Edward 


Schuster & Co., Department store, Mil- 
(Continued on page 18) 
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These Leaders in the Textile Industn 

and Recommend Strongly the Service‘ 

Credit Interchange Bureaus, Affiliated 
the National Association of Credit 


Central Credit Interchané 


NATIONAL ASSOCIATION of CRI 
The central clearing office for the sixty local 
affiliated in the National Clearing Sy 
510 Locust Street 
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Saint Louis 


O JUDGE risks safely and profitably you 
need definite and pertinent information— 
facts you can get from us and no one else. 


Leaders in all industries use this service—for 
it is quick, complete, and inclusive. They tell 
us that almost daily it saves many times its 
annual cost. More than that—it enables them 


to select the prompt payers and put highly- 


desirable customers on the books. 


With the full credit record at hand in easily 
understood form all the “‘guess” is eliminated 
from the decision. It is based on facts—tell- 
tale facts—which surely and definitely point 
the right course. 


Send now for complete details 
of this fact service —learn how 
it will save money for you just 
as it does for other subscribers. 
Read what many leaders in all in- 
dustries say of it—the money it has 
saved them—the valuable customers 
ithasadded. Sent free and without 
obligation—get your request in the 
mail today. 
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(Continued from Page 14) 
waukee. “If the average laborer,” says 
Mr. Genens, “can afford to pay reguiar 
retail prices, then surely the people of this 
class should be willing to comply with 
the same rules; especially considering the 
fact that they would expect the same treat- 
ment accorded them when dealing in their 
own lines.” 


H. O. Wrenn, credit manager of the 
Union Outfitting Co., Omaha, says: “Re- 
garding ‘Mooching Discounts,’ I certainly 











To my way of thinking the party who 
“mooches” the discount is pardonable as 
he is only obeying the prevalent human 
impulse to get something at as low a price 
as possible and is capitalizing the lack of 
vision of the merchant or manufacturer 
who has taught him the trick. The bur- 
den of correcting the evil reverts to the 
responsibility of the merchants and manu- 
facturers who have fostered it and who 
have accordingly poisoned the minds of 
the buying public with the false notion 





think it is a_ fine 
article. There is no 
question that this 


discount proposition 
is a very serious 
thing to retail mer- 
chants over the en- 
tire country. Right 
here in Omaha we 
have. considerable 
trouble with it. 
Some of it we have 
stopped through our 
Credit Association 
but there is still a 
lot of buying being 
done from  whole- 
sale houses and peo- 
ple recetving the dis- 
count where the re- 
tail merchants 
should be_ getting 
the business and 
their profit. 


“I believe it 1s a 
big  questfon ior 
both the wholesale 
and retail credit 
men to work out.” 


Retail Concerns 
Encourage 
Practice 


Leopold L. Meyer, 
credit manager of 
Foley Brothers Dry 
Goods Co., Houston, 





world. 


pair of shoes. 


USINESS is not subject to a “new ailment.” 
more intensified, more generally used and more greatly abused. 


With the coming of the auto and radio and many other expense building con- 
trivances, with the desire of men to possess every new freak and fad that 
appears on the market, has, from necessity-increased the “discount moocher.” 


This pest—and he is a pest, does not limit his purchases to Auto and Radio 
accessories, but he has invaded the Ready to Wear field for men and women. 


The very men who seek cards of introduction, for the purpose of saving 
“the retailers profit,” will, if he is in the wholesale or manufacturing game— 
have a sign in his office “WHOLESALE ONLY.” 
article he sells—but unthinkingly (I will be charitable) wi-l deprive the 
retailer of his profit and necessary volume of business. 
A careful analysis of this “moocher” will show, in the majority of cases— 
that it is not the actual saving that pleases—but the thought “I bought for 
less” that is so satisfying. 
I know of cases where buying “retail at wholesale prices”—the amount saved 
did not justify the time and expense incurred in making the deal. 


There is a clothing manufacturer in this city who is doing a nice volume of 
business “to friends of his friends,” all to the detriment of the very mer- 
chants—from whom he expects to derive more business. 
competition with his retail customers. 
clothing sales man showed a suit to a prospective buyer who at once told 


him the wholesale price of the suit and remarked “I saw this same suit at 
Blanks—but I did not like it.” 


The whole system of selling “Retail at Wholesale Prices is wrong. 
an injustice to the retail merchant. 


to find a well selected stock from which to make your selection. 

the merchant must at least have your whole-hearted support. 

care for your nickel and dime business—when you take your dollar business 
to a wholesaler—for the purpose of saving the retailers profit. 

Just a little milk of human kindness should be injected into the mercantile 

Respect your fellow merchant. 

a clothing merchant don’t give a friend an order on a manufacturer for a 

If the clothing man will follow this rule maybe the shoe 

merchant will not give orders to friends for clothing. 


The merchant is responsible in a great measure for the present mooching 


Apply the Golden Rule 


By E. B. Heller 
Heller & Livingston Clothing Co., St. Louis. 





It is an old ailment becoming 


He wants his profit on every 


I witnessed an incident, where a 


When you enter a store—you expect 


Apply the Golden Rule. 
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to a large measure responsible for the 
fact that the consumer was involuntarily 
prompted to look about for the most ad- 
vantageous source of supply for obtaining 
that which he desired to purchase. 


“As to the gravity of this situation | 
feel that we should not lose sight of the 
fact that at the present time only par- 
ticular lines of business would be affected, 
if at all, by the consumer endeavoring to 
purchase his requirements direct from the 
manufacturer instead of from the retailer, 
It appears to me 
that it is quite evi- 
dent that on articles 
having frequent - re- 
sale character such 
as food stuffs, etc., 
that little fear need 
be had. I can sately 
say that in the con- 
fectionery field very 
little ‘Mooching of 
Discounts’ is _ in- 
dulged in and that 
most purchases are 
made by the con- 
sumer from the re- 
tailer. According to 
recent figures $500,- 
000,000 was spent by 
the American pub- 
lic for candy during 





the last year. Ten 
per cent of this 
amount supposedly 


in New York City. 
While retail condi- 
tions in this City 
are not entirely sat- 
isfactory, the reason 
for that may be laid 
to the fact that 
there are more re- 
tailers than the de- 
mand requires. That 
demand is in no way 
diminished by the 
consumer buying his 
requirements in con- 


He is in direct 


It is 


To do this— 
He does not 


If you are 


has set down his condition. Tt is his orders that are being honored by the manufacturers. It fectionery from 

views on this subject is due to his desire to be a “good fellow” to a friend at the expense of a ol 1 

i oe Comer fellow merchant—in a different line of trade. wholesalers or man- 

Mon _ . A good way to squelch this growing evil is this: Don’t ask for these favors ufacturers, 

MONTHLY: | yourself and don’t grant them to others. “The point to be 
Mooching — | considered in con- 

counts 1s not an all- 


ment but actually a 

business disease. Retail concerns in exceed- 
ingly great numbers are directly culpable 
for having encouraged this demoralizing 
and unethical digression from sound busi- 
ness procedure. It is common custom to 
grant discounts to competitors in case of 
accommodation sales, to country and Jocal 
selling agents, to charitable and eleemosy- 
nary institutions, to ministers, employ- 
ees, dressmakers, and what not. Whereas 
there may be an argument in favor of the 
giving of discount to any one of these 
various classes of patrons, there is no 
question but that the elasticity of the con- 
sciences of these patrons is a variable; as 
a result, through collusion, many parties 
entitled to no concession whatsoever are 
sharing benefits of the discount privilege. 


The giving of discounts is a degenerat- 
ing contingency and a practice indulged 
in more often than not by unrepresenta- 
tive firms; however, some business con- 
cerns may be extending the discount privi- 
lege really conscientiously, but are none 
the less inadvertently branding themselves 
as two-price houses, because Tom and 
Dick have no scruples against passing the 
word to Harry that upon such and such 
representation a better price on a given 
article might be obtained from such and 
such a house. 


that the securing of a discount by hook 
or crook is in order. The giving of dis- 
count has tended to undermine the faith 
of the consumer in the legitimacy of fair 


profits and in the justification of prices in 
general, 


Practice Increased in War Years 


William Dalchow, secretary of the 
Manufacturing Confectioners Board of 
Trade, in a letter to the Crepir MontHLy, 
says: 

“Tt will be remembered that during the 
years of 1919 and 1920 large corporations 
and banks organized facilities for their 
employees to buy some of the necessities 
of life at prices much lower than those 
charged by retailers. During that time I 
observed that a good many retailers specu- 
lated on the prices of their merchandise. 
I have known of cases where retailers 
who bought their supplies at one price 
would advance their retail price as soon 
as the wholesale market in that particu- 
lar commodity advanced, notwithstanding 
the fact that their own stocks were pur- 
chased at the lower price level. In many 
instances the consumer was aware of this 
practice and registered objections to this 
procedure. However, that was of no 
avail. I feel that these conditions were 





nection with articles 

of a frequent resale 
character is that they are usually bought 
in small quantities due to their perishable 
nature and it would therefore be highly 
improbable for the consumer to make fre- 
quent purchases of small quantities from 
the wholesaler or manufacturer direct. 
The average man I believe would not 
care to impose upon a friendly wholesale 
connection in this manner. 


“On the other hand articles which do 
not possess a frequent resale character 
are more apt to be bought by the con- 
sumer from the wholesaler or manufac- 
turer. I believe that every one has had 
some experience or other of attempting to 
obtain a more favorable price when pur- 
chasing an article, the price of which rep- 
resents a larger outlay of money. In such 
cases I agree with Mr. Barker that a con- 
tinuation and possible enlargement of the 
tendency on the part of the consumer fo 
buy at wholesale prices would ultimately 
prove to be detrimental to the retail trade 
carrying such class of merchandise. 


“To fully appreciate the seriousness ot 
the question brought up by Mr. Barker 
would necessitate a thorough investigation 
into the various lines of business in order 
to arrive at a proper conclusion as to the 
volume of business which is annually 


(Continued on page 22) 
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SIXTY YEARS YOUNG 





J. HARRY TREGOE 


N August 24, Executive Manager J. Harry Tregoe, of the National Associa- 
tion of Credit Men, celebrated his sixtieth birthday. Up to this summer, 
when he took a seven weeks’ trip to Europe with Mrs. Tregoe, he has never 

indulged in more than two weeks’ consecutive vacation since, at the age of fifteen, 
he started in business. 


Born in Baltimore, he lived and worked in that city until 1912, when he was 
called to New York as executive head of the National Association of Credit Men. 
During his incumbency in this position, the membership has almost doubled, and 
the Association has achieved an enviable position in the commercial world, both 
in this country and in Europe. He is working out plans for the continuous 
development of the Association with the same energy that has characterized his 
work during the past three decades of credit work. 


The right hand picture above was taken in 1904 while he was serving a 
second term as president of the National Association of Credit Men. The photo- 
graph to the left was taken this year in Washington by Harris & Ewing, during 
the Thirtieth Annual Convention of the Association. 
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The Professor’s Parable 
A Story of the First Debtor and the First Creditor 






UTSIDE, the storm lashed itself 

against the tree tops which 
swayed and doubled like cracking 
whips. Thunder  tympanized 
along the rugged cliff, snarled heavily, and 
muttered in distant echoes. Inside the cabin, 
Marcus listened to 
assure himselt that 
someone knocked 
on the plank door 
—a mere pecking 
above the confu- 
sion. With his 
hand on the latch, 
his shoulder lean- 
ing heavily against 
the jamb, he pre- 
pared himself for 
the onrush of the 
wind which for 
hours had set it- 
self with deter- 
mination against 
the rattling win- 
dows. Then he re- 
leased the catch 
and with bracing 
feet held the door. 
The lamp on the 
table puffed, strug- 
gled feebly and 
went out. A flash 
of lightning  sil- 
houetted a_ drip- 
ping figure against 
the sheeted sky. 
Then Marcus and 
his unexpected 
guest stood alone 
in the semi-dark- 
ness. 

“Tony!” 

“A telegram, Mr. 
Marcus,” and. the 
messenger shook 
himself like a 
shepherd dog re- 
turning from the 
hill mists. 

Marcus relit the 
lamp, questioning, 
“On a night like 
this?” while he 
quickly ran his 
pencil through the 
flap. 

Tony shrugged 
his shoulders and 
edged forward to 
the open fireplace. 
Marcus did not_fail to note the signifi- 
cance of that shrug; a telegram demanding 
delivery, there was no excuse to com- 
pensate that. 

He read the message brought over 
three miles of rugged, drenched wood 
paths and turned again to the messenger 
whose boots slowly steamed from unac- 
customed proximity to the open hearth. 

“You won't attempt a return tonight, 
Tony?” Marcus asked the question anx- 
iously, his voice scarcely audible above 
the roar of a sudden thunder bolt. 

“You have answer?” Tony ventured 
cryptically, shaking his cap against the 
hissing bricks. 


By Frank R. Otte 


os 
. “Then I take it.” There was finality 
in. the decision, such emphasis of deter- 
mination that Marcus feared to argue the 


question. Hastily, he scribbled three 
words on a blank, “Come at once,” 





“Hatr or WHat I Ostain SHALL BE Yours” 


addressed, signed, and handed it to the 
lad whose pearly teeth grinned at him 
with quick acknowledgment as he accept- 
ed the extra dollar bill which Marcus 
slipped between his puckered fingers. 


For a moment the professor stood at 
the window watching the receding figure 
toiling against the wind down the path 
that flashed intermittantly like a silvery 
snake ready to strike. Then he returned 
to the table where the pages of his 
manuscript were scattered, indiscrim- 
inately sandwiched among books on econ- 
omics. His plans for the evening were 
sorely disturbed, shifted suddenly from 
the pages of his thesis to the immediate 





problem of his only son. On the morn- 
ing of the day following he would ex- 
pect him; his telegram took care of that, 
But the thought of how to handle the 
boy’s problem distressed. his academic 
mind. Here at last theory and practice 
were to be com- 
bined. For months 
in the solitude of 
his mountain cabin 
Marcus had work- 
ed on theory—eco- 
nomic theories 
nicely worded, 
plausibly explained 
but now seemingly 
remote. 1rom_ ac- 
tual life in the tur- 
bulent, toiling 
marts of the world. 

“What a petty 
farce,” the thought 
ran subconsciously 
through his mind, 
“is the cloud-burst 
of nature com- 
pared with the 
storm of mental 
confusion.” Reluc- 
tantly he admitted 
that his mental in- 
decision in spite of 
his advanced years 
was not far re- 
moved from his 
son’s. Marcus Sen- 
ior for once felt 
strangely lonely 
hemmed in by the 
rustic furniture of 
his literary retreat. 


Marcus Junior 
had _ arrived. It 
was not difficult to 
distinguish the re- 
lationship as they 
sat there on the 
spacious veranda. 
Junior, equal to his 


portrayed the 
sturdy lines of 
youth well bred in 
the class room and 
the athletic field. 
In the three years, 
since his gradu- 
ation, he had 
changed but little 
except perhaps in 
the grimness of his face where telltale 
signs of worry had not failed to leave 
their mark. He was quick now to grasp 
the encouraging eagerness of his father 
as he sought to bring out the details of 
his own story. 

“Yes,” he answered, “things are worse 
than any of my letters implied, and I 
just had to come for advice.” 

“Then you anticipate financial disas- 
ter?” Marcus asked the question slowly 

“I’m afraid so—that is—certainly if I 
disclose the facts.” 

“What facts?” 

“About Bailey Junior, padding the in- 
ventory.” 
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“Oh, it’s that now, is it? Does the boss 
know it? Is he a partner to the scheme ? 

“l don’t know. Let me tell you about 
it: Mr. Bailey Senior has again and 
again promised me full supervision over 
the credit department—eventually that 
means treasurer. He is wise enough to 
appreciate that Junior is incompetent or 
to be perfectly frank, openly dishonest 
and beyond reform. But the financial 
difficulties of the last eighteen months 
have prevented a change and Senior’s too 
weak—not beyond corruption himself, I 
believe—to meet the dilemma. Sales are 
booming and I am_ personally positive 
that with a $100,000 loan and a thorough 
house cleaning, we can swing it into a 
wonderful business. Why think of it, 
dad, we're practically without competi- 
tion in our territory!” — 

Marcus lowered his pipe, “That should 
make it easy to get the loan,” he said. 

“Certainly—and we can get it if the 
balance sheet preserves the correct bal- 
ance. That depends chiefly at the pres- 
ent time on my inventory, the most dif- 
ficult of all figures to check up on. I’ve 
pressed for two things: First, an audit : 
second, a perpetual inventory. But Bailey, 
Junior has fought tooth and nail against 
both. Only six months ago did I really 
appreciate why. I am pretty well ac- 
quainted with the stock in spite of the 
fact that there isn’t the slightest pretense 
of keeping scientific records. After an 
analysis of the last January statement, I 
felt positive that the inventory figures 
were altogether too high. But at that the 
bank held off the loan until further im- 
provement. The July statement showed 
the desired financial status and the loan 
is about to be made.” 

“Good!” Marcus did not hesitate to 
voice his approval, but his son quickly 
cut him short. 

“No! No!—you're ahead of the story. 
Prior to the taking of inventory, I 
quietly arranged matters so that any al- 
teration of the true accounting could be 
quickly and positively detected. In this 
I had the complete co-operation of the 
superintendent and _ several foremen; 
some of them can not tolerate Bailey 
Junior. After the inventory a check up 
proved the account padded for over 
$40,000—and every discrepency traced 
directly to young Bailey.” 

Young Marcus punctuated this last 
with a vigorous slap palm down on the 
rustic table. Storm clouds registered in 
his face, mingled with the radiance of dis- 
covery. 

“So!” the professor leaned forward 
sensing even more keenly the confused 
emotions that had brought his son to him. 
“Does any one know this besides you?” 
he questioned. 

“Not a soul.” 

“Your evidence is complete?” 

“Absolutely. There isn’t the slightest 
opportunity for Bailey to deny it.” 

For a moment the two men smoked in 
silence, lost in the obscurity of their own 
thoughts. 

Then the professor sharply asked: 
Bob, what are you going to do about 
it?” 


“What can I do? I cannot go to 
Senior. He is desperately sick—little 
chance of recovery. If I squeal, the 
company is beyond hope. Possibly Junior 
will go to jail; the statement has al- 
ready gone to the bank. Talking to him 
would do no good. He can’t, he won’t 

_ “Then you are the silent partner to a 
crime?” 

Young Marcus clenched his fist. 
There was distress in his voice as he 
answered. “I could resign—ditch it all. 
But I have infinite faith in the company’s 
Success if it is run honestly.” 





“Run honestly—on dishonestly obtained 
money ?” whe 

The young man noted the irritation 
in his father’s voice, but disregarding it 
hurried on. “But, Dad—if I resign what 
is to become of me and Elsie and 
Elsiette? I can’t, can’t—without the 
hope of anything before me. All my 
savings invested in company stock!” 

“Bob ag ; 

The boy glanced up sharply. In his 
father’s face was a look such as he had 
seldom seen. He turned quickly.. His 
eyes could not meet that steady, earnest 
gaze that searched him so keenly. After 
a silence, the older man spoke again. 

“Bob, as a crusty old school-teacher I 
can best talk in parables. May I?” 

“Yes, Dad. I’m muddled. I’ve always 
been a bit stand-offish. But now I need 
your sanity desperately.” 


The Parable 


“Son, roam with me for a few minutes 
among the pages of mankind’s earliest 
history. Amid the hardships of that 
stone age we know so little about, I pic- 
ture for you two men; one young, 
powerful, adventurous and without a 
thought for tomorrow, the other older, 
but also powerful, his crafty face deep 
set with those care-worn lines that nature 
had painted there. Together these strange 
partners—clothed only with the pelts of 
wild beasts, armed only with the crudest 
of weapons,—searched the forest for 
food. And as food was plenteous they 
fared bountifully on the abundant game. 

“But the season changed, and it became 
increasingly difficult to make a killing. For 
two days they prowled among the thickets 
and mountain passes, their incessant search 
unrewarded, the few wild deer and ante- 
lope slipping beyond their grasp before 
they could approach near enough to reach 
their quarry. They passed the third night 
when, half starved, they shivered on the 
cold ground to await the coming of an- 
other morning. When dawn broke they 
stalked again and at last, waited on by the 
good god of luck, managed to bring down 
a small doe. Ravenously they fell on the 
warm flesh. Then, being satiated, the 
young man cast the remains of his por- 
tion into the creek nearby and stretched 
himself under a protecting tree, soon to 
fall fast asleep. But the older man, more 
provident, his mind still burning with the 
memory of the recent famine, first took 
the remainder of his portion and cached 
it in the crotch of a high tree far from 
the reach of the devouring wolves. 

“The next morning the cave men again 
started to hunt, and again suffered from 
barren results. After two days of hope- 
less hunting, the older and more crafty 
remembered his cache and determined to 
return there and to satisfy his hunger. 
The young man, not knowing what else 

to do, followed him. And when there 
was no mention of sharing the stored 
meat, he cried out, ‘Give me my portion!’ 
But the wise hunter answered, ‘No, you 
had your half of the original kill. This 
is mine. Then in his distress the younger 
said, ‘Give me but a part of it, enough to 
satisfy my need. Then while you sleep 
and take your ease I will hunt alone—for 
both of us. Half of whatever I obtain 
shall be yours’ And so it was agreed.” 

The story finished, Marcus paused to re- 
light his pipe. “I wonder, son,” he con- 
tinued, “if you see the point. There we 
have the first debtor, and the first credi- 
tor. Here civilization leaped forward— 
out of travail was born credit, and the 
darkness of that ante-deluvian period saw 
its first gleam of light. As slowly as civi- 
lization—so slowly did commerce advance. 
Into life came religion and into business 
came ethics. To-day, strip business of 


“character and you strip it of credit. With - 
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credit destroyed, the world would fast re- 
cede into the marshes and morasses of 
those ancient days. Alongside of that, dis- 
aster to the individual man is nothing. 
Now, which path, my boy, will you take?” 

“Then you suggest my resignation?” 
Marcus Junior spoke bitterly. 

“And leave the spoken word unsaid?” 

“But what good will it do? I am such 
an unknown cog in the business, in spite 
of my title.” 

“Title?” 
quizzically. 

“Yes, it only happened recently. A few 
weeks ago they pinned on me the nomen- 
clature assistant treasurer.” 

“Oh! You did not write me. But that 
makes it easier—no, it makes it more im- 
perative. In case of disclosure, you stand 
equal chance of liability, for you were an 
officer of the company when the crime 
was committed. You must tell the direct- 
ors. Make your statement a matter of re- 
— Then let the directors act as they 
will. 

; — starve while looking for another 
job. 

“Ah!” And Junior was touched by the 
pain in his father’s voice. “Afraid—then 
my parable made no impression? Ah, 
boy, what is fear? Did you ever hear 
this: ‘The worst sorrows in life are not 
in its losses and misfortunes, but its fears.’ 

“Fear is your present enemy. But, boy, 
a bit of civilization, in a sense, is at stake. 
Efface yourself, if necessary, for a great 
principle. And who, thus effacing him- 
self, has not won all? Come, let’s turn 
in. In the morning those mental mists 
will clear. A fogged mind brings no light 
to the soul.” 

The two-day storm had left the air 
with a brilliant clearness—now presided 
over by the tantalizing light of the full 
moon. Across the black waters of the 
lake it cut in a sparkling path of light 
ripples like silver cloth hid in a broad 


swath on the deep green of a meadow at 
twilight. 


Marcus Finds the Principle 


_Marcus Junior turned his eyes to the 

pinnacled forest miles across the lake. 
Beyond this—people—the world; the 
hunters young and old, some crafty; 
some provident, some dominant, some 
weak. Above them all in the toil of 
day shone the translucent light of a great 
principle ; all thrived under it—few under- 
stood it, few appreciated it, blindly strug- 
gling, blindly yielding, but yet encom- 
passed by a strange faith that lifted them 
upward and onward. How insisnificant 
his own problem, how gigantic the prin- 
ciple that brought it about! 

Across a rift in the clouds a winged 
messenger silhouetted itself in quick 
flight, and musically through the keen air 
came that shrill, “Yes-you will, Yes-you- 
will!” And mentally young Marcus 
shouted back, “I will! I will!” 

At nine o’clock the following morning 
father and son climbed over the trail. The 
silence seemed oppressive, as if neither 
had more to say. As they approached the 
village Marcus Junior spoke the first 
words: 

“You must find it lonely up here, Dad?” 

“I do, son; but the books keep me busy. 
Too busy, perhaps.” 

“You are nearly done?” 

“Almost.” 

“What a lot of your life you’ve given to 
the job!” said the boy sighed as if his 
eagerness to also serve had deadened in 
the tempering heat of his present experi- 
ence. 

“Twenty years, boy. But if the books 
go into several editions, I’ll be repaid.” 
(Continued on next page) 


Senior raised his eyebrows 





























































































































































































































































































































































































































































































































Allisteel Files 


RAWERS that operate 

at a touch, with velvet 
smoothness—fgreater filing ca- 
pacity per unit—unusual fire 
protection—and so wearing 
out. All these are Alisteel File 
advantages. 


Welded construction through- 
out, beautifully and richly fin- 
ished in baked-on enamel, 
Allsteel Files—like the entire 
Allsteel Office Equipment line 
—guarantee you permanent 
satisfaction at a reasonable cost. 
Write for thenewGF All- 
steel Furniture Catalog 
The General Fireproofing Co. 
Youngstown, Ohio 
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“And the job finished, Dad, won’t you 
come to live with us? Elsie wants you.” 

“Thanks. I'd like too. That is, if—’ He 
checked himself awkwardly, embarrassed, 
remembering the conversation of the 
evening before. 

“That’s all right, Dad.” Junior spoke 
rapidly. “I know what you mean. I’ve 
decided. It’s so easy now after the de- 
cision—thanks to you.” 

In the distance a locomotive whistled. 
Father and son faced each other Silently 
they shook hands. 


Marcus Junior turned and raced for the 
train. 


Pacific Coast Gets Foreign 
Credit Interchange 
By G. N. Gates 


7 HE Pacific Coast is rapidly increasing 
in importance as an exporting center, 
and the need for a credit service for the 
proper handling of foreign risks has been 
apparent. This need will be satisfied by 
the establishment of a new Bureau. 

This is a Pacific Coast Division of the 
Foreign Credit Interchange Bureau of the 
National Association of Credit Men, to be 
operated in connection with the Western 
Division Office of the Association, recently 
opened in San Francisco under the man- 
agement of B. B. Tregoe. This Pacific 
Coast Division of the Bureau will be a 
part of the Bureau which has been operat- 
ing in New York for the past seven years, 
but in order to serve the exporting inter- 
ests of the Pacific Coast, will function as 
a unit. Although co-operating with the 
New York office in the giving and receiv- 
ing of information. 

Separate files will be maintained in the 
San Francisco office, and a localized clear- 
ance of credit experiences conducted. 
These local reports will be supprementea, 
however, with reports from New York, 
and the eastern members will in turn re- 
ceive the benefit of the experiences of 
members in the Western Division. The 
functioning of the Foreign Credit Inter- 
change Bureau in its two Divisions will 
constitute a nation-wide clearance. Thus 
through its wider scope, there will be 
provided more comprehensive information 
and better credit protection that has been 
possible heretofore. 


A Strong Board 


The Bureau in San Francisco is super- 
vised by a committee similar to the Com- 
mittee which has been acting in New 
York, although both of these committees 
will now function as a unit. The San 
Francisco Committee has not been entire- 
ly completed; but it is headed by W. W. 
Mitchell, Export Manager of the Pacific 
Sanitary Manufacturing Co., and Vice- 
President of the American Manufacturers 
Export Association. Other members are 
E. W. Wilson, President of the Pacific 
National Bank of San Francisco, William 
Fisher, of William Fisher & Company, 
San Francisco, R. C. Mead, Western 
Wholesale Drug Company, Los Angeles, 
A. B. Boswell, Brownstein-Louis & Com- 
pany, Los Angeles, and W. B. Munro, of 
the P. E. Harris Company at Seattle.’ 

Plans are now under way to bring to 
the attention of every Pacific Coast ex- 
porter the services of this Bureau. Pa- 
cific Coast concerns already members in 
New York have been transferred to this 
Division in order to give them quicker 
service at close range. Just as soon as a 
sufficient number of exporters have be- 
come affiliated, the new Bureau will start 
functioning, but in the meantime infor- 
mation will be procured. througk the New 
York office via Air Mail and telegraph. 





CREDIT MONTHLY 
Selling Sails On Credit 


(Continued from page 9) 


It is believed that, in time, these plea- 
sure boats will: provide a very substantial 
outlet for sail cloth. Even at present they 
provide a market which the industry 
would not care to lose. 


Sail making, by the way, retains a great 
deal of the pride of quality and craft- 
manship which was formerly associated 
with the members of trade guilds. Sail 
makers advertise the correct cut of their 
sails and never fail to mention the equip- 
ment of some notable sail boat with sails 
of their make. Many of the biggest men 
in the industry are interested in yachting, 
quite apart from any business angle— 
which is an excellent attitude for any man 
to have towards his work. 


* * * 


Mooching Discounts 
(Continued from page 18) 


diverted by the consumer from the retail 
channels to wholesalers and manufactur- 
ers. Only then will it be possible to 
obtain a proper perspective of this con- 
dition and to formulate the necessary pre- 
ventive measures, if such should be 
necessary. 


“As to correcting the habit under dis- 
cussion I believe that it could be done 
very readily. It is clearly up to the manu- 
facturer and wholesaler to control the 
situation by refusing to sell direct to the 
consumer. 


“T believe it to be timely to add that on 
the other hand retailers must agree on a 
price level which is fair to the consumer. 
Any clear thinking consumer cannot be 
expected to patronize retail stores when it 
is apparent to him that by visiting five 
different stores he may have five different 
sets of prices offered to him. A case in 
point is the retail radio supply store in 
New York City. It is therefore quite ap- 
parent that a successful solution of this 
problem involves the manufacturer, the 
wholesaler and the retailer.” 





Positions Wanted 


Credit Executive — Man 38 years old, 
married, Banking, Manufacturing and 
wholesaling experience, capable of tak- 
ing entire charge of Acct. or Credit De- 
partments, has held executive positions 
for Jast 12 years. Has record for pro- 
jucing results. Further information 
may be had at this office. Appointment 
may be arranged for by addressing 1068. 
Department of Service, N. A. of C. M. 


Credit & Collectien—Young man, mar- 
ried, 4 years Credit & Collection Experi- 
ence, employed, desires change where 
initiative, pep and hard work are ap- 
preciated, desires position with concern 
of integrity and responsibility. Refer- 
ences furnished. Address 1063, Depart- 
ment of Service, N. A. of C. M. 


Credit Manager—Man, age 35, 15 years 
experience with wholesale Woolen con- 
cern, now employed, desires change. 
Thoroughly experienced in handling col- 
lections by mail. Desires position in 
New York or vicinity. References furn- 
ished. Address 1069, Department of 
Service, N. A. of C. M. 


Young man, married, 5 years experience 
in Credit Department, Electrical Sup- 
plies, capable of taking comp'ete charge 
of Credit and Accounting Department, 
willing to go anywhere in U. 8S. _Ad- 
dress 1071, Department of Service, N. -\. 
of C. M. 


Man, 37 years of age, Protestant, mar- 
ried, as Assistant Credit Man. Thor- 
oughly competent as bookkeeper and 
general office man. 4% years with Mer- 
eantile Agency. Moderate salary to 
start. Address 1070, Department of 
Service, N. A. of C. M. 
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(Continued from page 11) 


room, which we realized should be a 
shut-off department, but there are some 
in the main office and there are the bill- 
ing machines. We have put rubber pads 
on the desk legs, and the linoleum floor 
helps in bringing down the vibration, 
but we hope to reduce the noise still 
more. 


Dictating machines are used for the 
correspondence of the Intertype Corpora- 
tion, it is a rule that no transcriber, 
shall do one man’s work all the time 
so he will find himself inconvenienced 
in her absence. When she is not pressed 
for time, a transcriber is encouraged to 
return her work to the dictator person- 
ally, “because the personal contact with 
the correspondent gives her more inter- 
est in her work and also varies. the 
monotony of typing.” 


The office supplies are kept in the 
transcribing room, which spares the large 
office—a section not easy to keep tidy. 
Ample thought has been given in other 
ways to office appearances, one of them 
being the avoidance of metal stripping 
covering telephone wires by forethought in 
placing the telephones. Discussing the 
aesthetic side of the office, Mr. Willnus 
said, “The hall, long and narrow as it is, 
seemed hopeless at first. I had a rug 
put down, but that still did not take 
away the hard look; so finally we tried 
a fern on the table not far from the 
entrance, and you have no idea the dif- 
ference it made.” 


No mention has been made of the 
salesroom because this is away from the | 
office and less of a workroom. A pleas- 
ing rug and uniformity in the cabinets 
and furniture give it a very inviting as- 
pect. 


The Human Side 


Aisles and files and convenience are 
not all of an office as you soon real- 
ize when you see office management at its 
best. There seem to be two main divisions 
of office administration, one the employ- 
ees’ contact with each other inside the 
office and the other the contact with the 
public. For the inside work, the employee | 
should not only be taught his own job but 
also where the work he does comes from 
and where it goes when he has done his 
part. This knowledge not only gives the 
cmployee more interest in his job but it 
also helps to establish clear-cut lines of 
authority. If there has been a failure 
somewhere in the process of putting 
through a transaction, it is not so hard to 
find where the fault lies if there is a gen- 
eral recognition of where responsibility 
begins and ends at each stage. 

As for the employee’s contact with 
the public, it seems amazing how few 
who have this for their task are really 
trained for it. A reception-clerk will 
be put at a desk in the front office and 
then left to follow his or her own de- 
vices, without any definite training or in- 
Struction. A visitor comes in. “Who 
dya want to see?” is hurled at him, per- 
haps in dulcet tones, perhaps in a rau- 
cous voice; then some sort of report is 
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given as to whether or not the person 
is seeable. Beyond that, the reception- 
clerk is not told what to do nor is he 
taught to feel the responsibility which 
devolves upon him as a_ representative 
of the company. Here is a fine place for 
the development of a technique, as some 
firms have discovered to their benefit. Ad- 
ded business should, in many cases at 
least, pay for the salary of a capable ré- 
ceiver of the public. 
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BUSINESS 


TER EFFICIENCY TO. MODERN BOOKKEEPING MACHINES. 





Partners —your bookkeeping machine 
and this specially designed card ledger 


BUSINESS MAN 
pays hundreds of 
dollars for a book- 
keeping machine. He 
pays $1000, $1,500, perhaps 
$2,000 a year to the clerk who 
operates it. He expects these 
expenditures to reduce appreci- 
ably his bookkeeping expense. 





But, far too often, the expected 
bookkeeping economies fail to ma- 
terialize. This is not the fault of the 
bookkeeping machine—nor of the 
clerk who operates it. The trouble 
lies in using the wrong type of ledger. 


But there is one ledger that is a 
real partner to your efficient book- 
keeping machine. It is the L. B. Card 
ledger and it has been specially de- 
signed and thoroughly tested to meet 
the exacting needs of all types of 
machine posting. 


With the L. B. Card ledger book- 
keepers can locate and post their 
accounts so rapidly that an increase 


of 10%, 30%, even 50% in machine 
bookkeeping efficiency is achieved. 
Frequently the bookkeeping depart- 
ment can operate with-fewer clerks. 


The L. B. Card ledger is adapt- 
able to any line of business—large 
or small—for all makes and sizes of 
bookkeeping machines. It is today 
the most widely used ledger for 
machine posting in the world. 


Hand in hand with the L. B. Card 
ledger equipment goes L. B. Service. 
Library Bureau’s Indexing Service 
will transcribe your ledgers to cards 
and turn them over complete, ready 
for current posting, without inter- 
rupting your office routine in the least. 

¢ 

If you are now using, or are about 
to use bookkeeping machines, ask 
for a demonstration of the L. B. 
Card ledger at the nearest of our 54 
branch offices. Or send for booklet 
No. 711, which explains in detail 
how the L. B. Card ledger effects 
greater bookkeeping economy. 


Home Office: 230 Albany St., Cambridge, Mass. Salesrooms in 54 principal cities of the United States, 


France, England. Factories: Cambridge, New Yorke Chicago, Ilion, N. Y., New Orleans, 


Library Bureatt 


Founded 1876 


Speedac visible file for every business 
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At the Thirtieth Annual Convention 
of the National Association of Credit 
Men, the following declarations met with 
unanimous acceptance. The National Com- 
mittee on Fire Insurance and Prevention, 
which offered them consisted of Chair- 
man N. Hallgren, Puget Sound Power & 
Light Co., Seattle, Wash.; Robt. Brown- 
ele, Wico Electric Co., Springfield, Mass. ; 
A. E. North, Bullard Mach. Tool Co., 


Bridgeport, Conn.; W. K. Neville, Old 
Dominion Tobacco Co., 
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Please send me ..... copies (at 
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RESOURCES. 


Cash in Vault and with Federal Reserve Bank 


Exchanges for Clearing House and due from other 
Banks 











$49,916,142.05 






































‘ ; 81,492,103.82 
Cail Loans, Commercial Paper and Loans eligible for 

Re-discount with Federal Reserve Bank 725170,752.94 
United States Obligations 25,861,778.30 
Short Term Securities . « gerengers6 
Loans due on demand and within 30 days » + ~— 39415,878.26 





Loans due 30 to go days 
Loans due go to 180 days 
Loans due after 180 days 





.  40,648,122.61 
. §8,629,350.25 
; 4,617,882.55 
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$1,679,313:25) » :21,§283685.74 
New York City Mortgages and Other Investments 6,474,090.62 
Bank Buildings : i oe oe 986,694.88 

$438, 501,079.78 
LIABILITIES 
Deposits . ae ae 
Official Checks es ae 330279,112.37 
Acceptances (including Acceptances to Create Dollar 

Exchange) .  23,207,998.99 
Discount Collected but not Earned : 843,015.78 
Reserve for Taxes, Interest, etc. : 1,489,059.36 
Dividend payable July 1, 1925 ee 612,500.00 
Capital Stock... . __17500,000.00 
Surplus and Undivided Profits .  12,869,664.65 

$438,501,079-78 
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Insuranceand Fire Waste 
Interest Credit Men 


R. M. Lindsay, c/o Morris Bart, Knox- 
ville, Tenn.; Herbert Jamison, Bills Ros- 
well Co., Peoria, Ill.; Horace B. Stevens, 
Mills Blidg., El Paso, Texas; H. Conner 
Sherrill, Morris Plan Bank, Charlotte, 
N. C.; Herman Miller, lowa Mfrs. Ins. 
Ce. ul ‘aterloo, Iowa; J. H. Harker, 
Parchen Drug Co., Helena, Montana; 
A. P. F. Hartnack, Aronson-Gale Co, 
Los Angeles, Cal. 


E extend greetings to the National 

Fire Protection Association and 
congratulate them upon the step they have 
taken to form permanent local fire pre- 
vention committees for the purpose of 
bringing about conditions of greater safe- 
ty from fire in our various municipalities, 


We endorse the movement which has 
been started by the Chamber of Com- 
merce of the United States under the name 
of the National Fire Waste Council, 
through which we are attaining a better 
coordination of those efforts which vari- 
ous organizations had been carrying on, 
aiming to reduce our fire waste figures. 

The interest of the National Association 
of insurance and fire waste is clear. 


The solution of these problems rests 
as a.responsibility not alone upon those 
who are in the business of insuring but 
upon the assured. 

In all insurance, and particularly fire 
and liability, the moral hazard is an im- 
portant element and has a vital bearing 
upon the fire waste problem and upon the 
making of insurance rates. 

In the endeavor to interest the public in 
the subject of fire waste, there must be 
brought home to the public, whose co- 
operation is essential, the criminality of 
our enormous fire waste, the extent to 
which burnings are resorted to for the 
purpose of realizing quickly in cash upon 
that is laid upon every individual by rea- 
insured property and the inescapable tax 
son of the fact that the fire losses of the 
nation that are chargeable to criminal fires 
and to fires characterized by carelessness 
hat should be recognized as criminal, run 
into tens and hundreds of millions of 
dollars annually. 

The insurance engineers operating under 
the insurance companies and in conjunc- 
tion with them, are to be congratulated 
upon the progress they have made in grap- 
pling with the physical and chemical 
causes of fire. It is beyond the powers of 
the insurance companies, however, to meet 
single handed the greatest of all problems 
in the fire waste. situation today—the 
moral hazard fire. They must have the 
help of organized business men of Ameri- 
ca, and this help the National Association 
of Credit Men purposes to give, if possible 
more effectively than in the past. 

This convention, however, is not un- 
mindful of the fact that the criminally in- 
clined and the notoriously careless proper- 
ty owner have far too little difficulty in 
getting insurance and that this gives en- 
couragement to crime and carelessness, 
and we urge, as an important step in the 
reduction of fire waste, that the insuring 
companies analyze the risks they assume 
more closely from the point of view of 
the moral hazard and endeavor to differ- 
entiate more closely between the risk in 
which the moral hazard is great from that 
where this important factor in our general 
fire loss situation is small. 
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How Our Commerce Has 
Developed 


HISTORY OF COMMERCE OF THE 
UNITED STATES. Clive Day, Ph.D. 
Longmans, _— and Co., N. Y¥. 1925. 
394 pp. $1.80. 

A general History of Commerce by Dr. 


‘Day, who is Knox Professor of Political 


Economy at Yale, is already widely and 
favorably known. In this new textbook, 
covering the history of the commerce of 
the United States from the colonial period 
down to the end of the world war, the 
author has used some of the material 
from the larger work,—particularly the 
chapters on foreign trade. The greater 
portion of the new book is devoted to our 
domestic trade. 

The first part of the work covers the 
colonial period, discussing the commerce 
of England and its colonies; the develop- 
ment of trade by the American colonies 
in the North and the South; colonial im- 
ports, manufactures and transportation; 
and the direction of the currents of trade. 

Part II is concerned with the period of 
national expansion, (1789-1860) treating 
trade by road, river, canal, lake and rail- 
road. Special chapters cover exports and 
imports between the years 1815 and 1860. 

The third part of the book deals with 
the period of national development (1860- 
1914), the high lights being the effects of 
the civil war on our commerce and the 
rapid development of domestic trade in the 
var ous parts of the country. 

Part IV consists of a single chapter 
under the heading “Commerce of the 
United States, 1914-1920.” There is a very 
brief Appendix, which suggests a number 
of standard works which should be at the 
service of all who wish to have a thor- 
ough understanding of the origins, de- 
velopment and present significance of 
American commerce. 

The book is generously illustrated. 
Features which gave it exceptional use- 
fulness as a text are found at the end of 
each chapter under the headings, “Ques- 
tions,” “Topics” and “References.” There 
are nearly 400 of the Questions, and the 
bibliography provided under the heading, 
“References,” is admirably complete. 


Light On the H. C. of L. 


THE COST OF LIVING IN THE UNiTED 
STATES. National Industrial Confer- 
$2.50 Board, Inc., N. Y. 1925. 201 pp. 


This volume, just added to the series 
styled “Studies in the Cost of Living”, 
presents the results of an investigation 
conducted by Miss M. L. Stecker and 
her assistants on the research staff, under 
the supervision of the Board’s Staff Eco- 
nomic Council. 

The Board’s careful study of “Family 
Budgets of American Wage Earners”, 
was an exceptionally useful piece of work. 
The new volume is definitely related to 
it, and together they should prove a most 
valuable aid to the study of this vital di- 
vision of modern economic knowledge. 

It would be difficult to line up a series 
of more practical questions than those 
which have been formulated as a basis 
for this investigation. Are rents going 
up or coming down? What about the 
cost of clothing, for both men and wo- 





The Business Library 


By Frank A. Fall, Litt. D. 


Director of Education and Research, N. A. C. M. 


men? What is the trend in prices of 
food, coal, gas, electricity? By what 
methods are movements in living costs 
measured? How do living costs in the 
leading cities of the United States com- 
pare, and what have been the changes 
month by month? 

Here are assembled, analyzed and inter- 
preted the dependable facts on variations 
in the cost of rent, food, fuel and light, 
clothing and sundries. By a comparison 
of the different index numbers available, 
this study provides the means for intel- 
ligent use of these methods of measure- 
ment. The Board has provided, between 
the covers of this compact volume, an in- 
valuable reference book on the move- 
ment of retail prices in the, past decade. 


Life, Death and Business 


SOCIAL CONSEQUENCES OF BUSINESS 
CYCLES. Maurice B. Hexter, Ph.D. 
Houghton Mifflin Co., N. Y., 1925. 206 


pp. $4. Paulie 
This is Volume VI of the publications 


of the Pollak Foundation for Economic 
Research, which thus far have been con- 
cerned with various aspects of the busi- 
ness cycle. Its author is Executive Di- 
rector of the Federated Jewish Charities 
of Boston and Instructor in Social Ethics 
at Harvard University. 

Dr. Hexter, applying to vital statistics 
the processes used by the Harvard Com- 
mittee on Economic Research in its study” 
of business statistics, seeks to prove that 
births, deaths, marriages, divorces and 
stillbirths possess a definite cyclical char- 
acter. He indicates the relationship be- 
tween these series and fluctuations in em- 
ployment and in prices. 

Fluctuations in business, Dr. Hexter be- 
lieves, are to a measurable degree indi- 
cated by fluctuations in births and deaths. 
By studies in seasonal fluctuations from 
monthly data he throws light on the re- 
lationship between marriages and births 
and between divorces and births, also pre- 
senting evidence of a distinct pairing 
season in human society. 

Dr. Hexter’s portrayal of the cyclical 
movements of vital phenomena is, as Dr. 
Allyn A. Young asserts in his introduc- 
tion to the book, in itself a notable con- 
tribution to social statistics. Dr. Hexter 
infers that the cycles in which vital 
phenomena move precede business cycles 
rather than follow them, but this point 
is obviously open to debate. Who can say 
whether fluctuations which appear to pre- 
cede a given business cycle really do so or 
actually reflect the influence of the last 
previous cycle? 

The author makes it clear that he does 
not regard birth-rate and death-rate 
fluctuations as the sole cause of the origin 
of business cycles. He stresses explana- 
tions of origin which turn on the fiscal 
side of business, and those which em- 
phasize variations in consumers’ demand 
or in producers’ demand. He believes 
that most economists, in their study of the 
origin of the business cycle, have over- 
looked important psychological forces. 
He suggests that in these human occur- 
rences which come to most men, cap- 
italists and common laborers alike, we 
have the source of most human emotions, 
and that these emotions affect every field 
of man’s endeavor. Further study of 
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these sources of variation in human emo- 
tions will doubtless throw much new light 
on obscure points in economic theory. 


A New Text On Auditing 


AUDITING. By William H. Bell, C. P. A. 
Prentice-Hall, Inc., N. Y. 1924. 518 pp. 
This book is fortunately of the work- 

shop rather than of the library. It is 

written from the point of view of the prac- 
ticing accountant and auditor rather than 
that of the cloistered theorist. There isn’t 

a footnote from cover to cover, and 

scarcely a reference to any other pub- 

lished work. 

That this very personal method of at- 
tack is fully justified in this particular 
case cannot be doubted. The author is a 
member of the internationally known ac- 
counting firm of Haskins & Sells, a Certi- 
fied Public Accountant in eight states, 
author of “Accountants’ Reports” and co- 
author of “Accountants’ Working Papers.” 

Following the 341 pages of material 
contributed by Mr. Bell there is a section 
of “Cases and Questions” by John A. 
Powelson, C. P. A. The solutions of the 
cases and answers to the questions are 
published separately. 

Mr. Bell has fully lived up. to his avow- 
ed intention to make this volume a 





The best modern methods of 
making collections 











A clear and concise presentation of the methods 
and policies employed by progressive collection 
departments, collection agencies and attorneys 
engaged in the collection of accounts. Many 
sample letters and collection systems taken from 
actual business experiences are included. 


Beckman and Held’s 
Collection Correspondence 


and Agency Practice 

193 pages, 6 x 9, 34 illustrations, $2.50 
ve . net, postpaid 

e six chapters on col- 
lection letters analyze the — 
general problem, present Out 
fundamental principles and 
summarize the points of 
view of a large number of 
successful collection man- 
agers. 

The last six chapters 
give the credit manager an 
insight into collection 
agency and attorney prac- 
tice and are sufficiently 
technical and comprehen- 
sive to be of value to col- 
lection agencies and attor- 
neys. 


Thorough—Practical 

The book will appeal to 
credit managers, collection 
agencies and attorneys be- 
cause it offers a concise 
manual on collection cor- 
respondence and a com- 
plete discussion of the 
place and methods of 
agencies and attorneys in 
the collection of accounts. 


Also Beckman’s 





Credits and Collections 


465 pages, 6x9, $4.00 
net, postpaid 


See the Book FREE 

Send for copies of these books for 10 days’ free 
examination. No obligation to purchase—no agents 
—no red tape. Check and main the coupon. 


FREE EXAMINATION COUPON 


McGraw-Hitt Book Co., INc. 
370 Seventh Avenue, N. Y. 

Send me for 10 days’ free examination: 

..Beckman and Held—Collection Corre- 

spondence and Agency Practice, $2.50. 

..Beckman—Credits . and Collections, 

$4.00. 

I agree to remit for the books or to 
return them, postpaid, within 10 days of 
receipt. 
Name 
Address 
POG. << vcdcccccewescescscccvecsccedes 
| Company ....ccccccccccccccecccccccccess 
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thoroughly practical treatise on auditing, 
based upon the recognition. of things as 
they actually are. He presents the plan, 
procedure and methods followed in the 
complete audit, covering a review of all 
transactions during a certain period; the 
balance sheet audit, showing a statement 
of assets and liabilities at a given date; 
and investigations, covering all the work 
of the professional auditor in addition to 
the complete and balance sheet audits. 

On one point Mr. Bell is at odds with 
established authority, but it must be said 
that his position is logical. This is the 
question of what really constitutes a bal- 
ance sheet audit. The Federal Reserve 
Board issued in 1917 a pamphlet entitled 
“Uniform Accounting” and reprinted it in 
1918 under the title “Approved Methods 
for the Preparation of Balance Sheet 
Statements.” In this publication the 
Board refers to “the scope of a balance 
audit sheet for a fiscal year or other oper- 
ating period.” 

The author of the new “Auditing” 
modestly but firmly makes the point that 
a balance sheet is a statement of condi- 
tions at a date rather than for a period, 
and that therefore it seems incongruous 
for a balance sheet audit to be for a 
period. Mr. Bell’s opinion that this audit 
is essentially the determination of assets 
and liabilities at a given date is unques- 
tionably shared by many representative 
practicing accountants. 

The author has wisely made no attempt 
to apply the general principles and prac- 
tices of auditing to specific lines of busi- 
ness. What he does do is to give an excep- 
tionally clear picture of the audit as a 
force in modern business, and by so doing 
he has performed a real service. 


Readable Business Psychology 


PSYCHOLOGY IN BUSINESS RELA- 
TIONS. A. J. Snow. A. W. Shaw 
Company, Chicago. 1925. 562 pp. $4.50. 


When one opens this book and notes 
that the title of the initial chapter is “The 
Fundamental Nature of Man”, he is dis- 
posed to be a bit apprehensive of what 
is to follow. Here, he imagines, is just 
another tome which starts with the dawn 
of creation and works slowly and pain- 
fully down to the present in which we 
live, move and transact our business. 

But when one sees that the author 
means simply that man is a “natural-born” 
consumer, and proceeds briskly from 
that point to discuss the basic principles 
of psychology as applied to marketing, 
advertising, selling and employment, the 
casual reader becomes the careful reader, 
and profits measurably thereby. 

The author, who is attached to the 
teaching staff of Northwestern University, 
in its Department of Psychology, is sure 
of a hearing on account of a notable 
piece of psychology test work which he 
put through for the Yellow Cab Com- 
pany. Mr. Snow perfected and applied 
the tests for determining mental ability, 
fear reaction, and carelessness of appli- 
cants for positions as drivers with that 
organization. The officials of the com- 
pany claim that the application of Mr. 
Snow’s tests reduced accidents in their 
service by more than 30 per cent. 

Under the general “heading of “Psy- 
chology in Marketing” Mr. Snow dis- 
cusses the subjective and objective in- 
fluences which determine demand. 
Among the objective influences are price, 
advertising, trade-marks, brands, con- 
tainers, display and the size, location 
and sales policy of the retail store. 

Part III has to do exclusively with 
psychology in advertising, covering the 
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purpose and problems of advertising 
mediums, classifications, attracting and 
holding attention and the various steps 
down to and including the actual closing 
of the sale. 

Psychology in selling is treated in Part 
IV. In this section the author presents his 
ideas on the customer, the salesperson, 
and the store. He also goes further into 
the sales process as outlined in Part II], 

In Part V Mr. Snow deals with what 
is, in a peculiar sense, his chief interest— 
psychology in employment. The chapter 
headings in this section are significant, 
including “Individual Adaptability to Oc. 
cupation and Profession,” “The Search 
for Methods of Rating Human Quality,” 
and “Psychological Tests in Employment.” 

The credit executive, it is generally 
agreed, must know something about busi- 
ness psychology, and the more the better, 
Here is a broad view of the general sub- 
ject, in exceptionally readable form. 


A Treatise on Business 


Statistics 
STATISTICS AS APPLIED IN BUSI- 
NES Benjamin Franklin Young. 
_ Press Co., N. Y. 1925. 639 pp. 


An imposing array of books on busi- 
ness statistics has been presented by 
American publishers during the past few 
years. Some of them were written by 
business men who were not trained statis- 
ticians, and some by statisticians who 
could not, by any stretch of the imagina- 
tion, be designated as business men. 
Here, fortunately, is a volume by an 
author who can qualify completely on 
both counts, as he was for some time 
Instructor in Statistics in the New York 
University School of Commerce, Ac- 
counts and Finance, and is now assistant 
chief accountant of the New York Tele- 
phone Company. 

The keynote of this book is its thor- 
ough «practicality. Mr. Young has re- 
alized that in presenting the subject of 
statistics, either in the classroom or to 
the general reader, one of the most seri- 
ous difficulties is that of bridging the 
gap between the theoretical and the prac- 
tical. As the author himself asserts, stu- 
dents who appear clearly to understand 
a statistical principle during its presenta- 
tion will often fail utterly to recognize 
the application of the principle in the 
solution of a practical problem. He 
therefore wisely offers (in Appendix F), 
some simple problems which directly il- 
lustrate the most important statistical 
principles. 

The author gets off on the right foot 
in Part I, on “Collecting or Assembling 
Business Facts,” which seems to the re- 
viewer to be the best general presenta- 
tion of that problem yet available. Mr. 
Young indicates the sources, both inter- 
nal and external, of data on personnel, 
finance, and operation of a business. He 
shows how the sources are made to yield 
the required data, and offers particularly 
valuable suggestions concerning the con- 
struction and use of the questionnaire. 

Part II consists of but two chapters, 
under the divisional heading of “Organ- 
izing Basic Records.” Part III covers 
“Presenting Statistical Data.” This sec- 
tion follows, as it would of necessity, the 
general line of development of familiar 
works on graphics, with its descriptions 
of representation by means of bars, 


curves, maps, circles, areas, volumes and 
pictures. 

In Part IV the author discusses “Ana- 
lysis and Interpretation of Statistical 
Data,” 


dealing with general analysis, 
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sampling, frequency classification, aver- 
‘ages, dispersion, skewness, index num- 
bers, and time series. 

Part V, with the modest title “Miscel- 
laneous,” contains some of the freshest 
and most usable material in the book. 
There is a chapter on “Mechanical Aids 
in Statistical Work” which is distinctly 
up-to-the-minute. One on “Statistics and 
Accounting” gives evidence of the 
author’s two-fold qualification for his 
task, referred to in the opening. para- 
graph of this review. Chapter XLVII, 
“Organizing for a Program of Statistics,” 
indicates the place of. the statistical de- 
partment in the general business organi- 
zation; compares centralized and decen- 
tralized organization; presents personnel 
organization charts, and discusses the cost 
of the statistical staff and equipment. 

There is an Appendix of about 50 
pages, one of the best features of which 
is a “Glossary of Statistical Terms.” 
Among the other headings in the Appen- 
dix are: “Suggested Statistical Reports 
and Statements,” “Pertinent Facts Rela- 
tive to a Selected Group of American 
Index Numbers,” “Logarithms,” and the 
“Problems” already mentioned. 

The illustrations number 147, of which 
22 have to do with personnel, financial 
and operations records; 78 with general 
statistical graphs; 10 with frequency 
graphs; 5 with index, correlation and 
lime series; 11 with mechanical aids; 2 
with organization charts; and 18 with 
statistical reports and statements. The 
book is hound to withstand the use which 
it is undoubtedly going to receive from 
business executives. 


Money-Saving Code 
(Continued from page 8) 





Jones Mayjoe Junapow 
or 
Jones Mayhojes Juniwoop 





It sometimes happens that a salesman 
will have a list of more than seventeen 
past-due accounts in one month. In that 
case the first seventeen are designated 
alphabetically by the consonants down to 


Z and a supplemental list made up start- 
ing again with B and repeating the letters 
as far as necessary. The branch, in re- 
porting, indicates the repeat list by the 
word “second,” thus: 


Smith Junita second Junique 


Comparing this message with its dupli- 
cate lists and decoding, the home office 
reads; “Smith of the Chicago Branch 
reports having collected from John W. 
Brown of Ravenna on. Smith’s first list 
and from T. L. Michelson Co. of Cen- 
terville (code letter, Q) on Smith’s se- 
cond list for June.” 

The designation of the month might 
be omitted and all past-due accounts to 
date embodied in each month’s current 
list if there were not too many such ac- 
counts, but the accumulated past-due ac- 
counts for two or three months would, 
in most cases, exceed seventeen and ne- 
cessitate a second list, which would re- 
quire a separate word to indicate it, 
whereas under the present system the 
month can be indicated with one or 
more collections in a single word. 

There is no need to state the amounts 
collected, because, so far as the purpose 
of the telegraphic reports is concerned, 
it makes no difference whether an account 
is paid in full or only in part. In either 
case the dunning letter crossing the re- 
mittance in the mail will be avoided, and 
in the course of a few days the amount 
paid will be reported by mail. 

This code system, as may readily be 
imagined, throws on the branch managers 
the task of producing many new and re- 
markable words, but it is one that amuses 
them and is good exercise for their in- 
tellects. It is a perfectly flexible code in 
which no word has any fixed meaning or 
reference—in fact, code words do not 
exist—yet it is instantly decodable with- 
out a cumbersome code book. All that 
is necessary is to refer to the past-due 
lists of the salesmen for the branch that 
is reporting and to check on them the 
accounts indicated by the consonants that 
appear in the message. Five minutes’ 
work or less completes the job, which 
is made easy by having the letters always 
in the same alphabetical order on lists. 





Great American 
Insurance Conpany 


New Pork 


Choose Choose 
Your Your 
Company INCORPORATED - 1872 Company 


CAPITAL 


$12,500,000 


LOSSES PAID POLICY HOLDERS 


$164,897,335.64 


FIRE, MARINE AND KINDRED INSURANCE 


HOME OFFICE, ONE LIBERTY STREET 
NEW YORK CITY 


AGENCIES THROUGHOUT THE 


UNITED STATES AND CANADA 








LQCCEILO2S/ 


Come to those who know the 
facts, but how can you know 


them if they are literally buried 
in boxes and books. 


Visualize your active records on 
FLEX-SITE at reasonable cost, and 
they will cease to be an expense. 
They will bring you the facts 
spread out in overlapping form so 
that you can make the swift deci- 
sions that make a sure profit. 


FLEX-SITE is a loose-leaf binder 
which holds record sheets in over- 
lapping visible form, every name 
or number is in sight. It has the 
FLEX-SITE shift, which quickly 
provides space for new sheets. 


Our Methods Department is 
ready to help you put your rec- 
ords in a speedy-reference shape, 
design forms and perfect systems, 
No charge, no obligation, just tell 
us your problems. 


Ask for Circular No. 159 
“Better Management” 


Visible Record Equipment Co. 
226 West Adams Street 
CHICAGO 


































































































































































































































































































































































































































































































































Benjamin E. Cushing 


OST of those credit executives who 

were fortunate enough to come in 
contact with the charming and interest- 
ing personality of Benjamin Emerson 
Cushing, at annual conventions of the 
National Association of Credit Men, were 
aware of his business services. As As- 
sistant Secretary of the Cleveland As- 
sociation of Credit Men, with which he 
had been connected for eight years, he 
was well known and greatly liked by the 
credit fraternity of Cleveland. But he 
found time also to devote a vast amount 
of work to the Y. M. C. A., wrote much 
for “Association Men” and was active on 
various committees. 


His tragic death while on a trip in 
Glacier Park in July is described by the 
Rev. L. J. Luethi, who was his companion: 
“The sun shining upon the snow made it 
very slippery and treacherous and a mis- 
step of a matter of inches is easily fatal. 
It was such a mis-step that caused Mr. 
Cushing’s death. He slid over a narrow 
rock ledge entirely across a small chasm 
below, down another snow slide of lesser 
height and over a second ledge into a 
deep chasm at the bottom of which he 
was found dead.” 


The Cleveland Red Triangle, describ- 
ine his twelve years of work said that 
“his enthusiasm, his idealism, his manli- 
ness, found influential expression. He 
was a believer in Youth and knew their 
trials and possibilities. Always optimis- 
tic, always procressive, his life was an 
example to every boy and young man in 
the membership.” 


A newspaper man by profession, he im- 
proved the monthly bulletin of the Cleve- 
land Association, not only with his des- 
criptive writings but with epigrams such 
as this: “Not Every man can be rich in 
money, nor power, nor in prominence, 
but every man can be rich in unselfish 
service.” 


In 1924 just before the death of Mrs. 
Cushing, in describing a religious painting, 
he wrote: “Work, study, fellowship, re- 
creation and worship are fundamental. 
All must be emphasized with vigor and 
devotion. They must lead ever upward and 
toward the light. If this be done, the 
darkness of doubt and failure will be left 
behind, the summit of achievement will 
be realized and the heavens themselves 





1170 Broadway 





CREDIT MONTHLY 


“KING KOLLECTORS” ' 


are sticker-stamps which will bring in your 
overdue accounts promptly and without any 
“flareback.” 
disarm the most cantankerous debtor. Eighteen 
subjects perforated and printed on best grade 
eee paper. 
n 


Whimsical enough to completely 


Attach one to each statement, 
$2.00 for 180 Stamps 

3.00 for 360 Stamps 

4.50 for 720 Stamps 

KING EDITORS’ FEATURES, 


New York 





The fraternity of credit men is fortun- 
ate in being able to draw into its service 
men of the high character and capacity 
of Benjamin Emerson Cushing. 


Credit Interchange Reports 
(Continued from page 7) 





(b) To apprehend whether economic or 
moral factors predominate in the risk. 
That is, is the manner of payment a mat- 
ter of morals or business ethics, or a 
matter of economic difficulties. 


(c) To determine the future develop- 
ment of the risk on the basis of its past 
behavior and present tendencies. 


A comparative study of Credit Inter- 
change reports may be carried out as fol- 
lows: The replies in the reports com- 
pared need not be from the same creditors. 
As a general rule, changes in creditors 
will not modify greatly the quality of the 
recorded experience in the successive re- 
ports. In order to have on hand reports 
for comparison, old reports should be 
filed. Files should be found complete, as 
reciprocal reports are furnished free of 
charge whenever information is supplied 
the Bureaus as result of inquiry instigated 
by another member. If reciprocals are 
carefully filed, these reports should be im- 
mediately available in chronological order 
of issue. A very important matter is to 
compare reports given in the several 
phases of the business cycle—depression, 
revival, normal, prosperity, emulation of 
prosperity, liquidation. Of course, it must 
be clear that if reports are to be selected 
in the various phases of the cycle, indexes 
of business conditions must be obtained 
as criteria of states of business activity. 


Globe & Rutgers Fire Insurance Co. 
HOME OFFICE: 111 William St., New York 


Issues policies against 


Fire Marine Tornado 
Transportation Hazards 


Earthquake Flood Hail Explosion 


Riot and Civil Commotion 


Also writes AUTOMOBILE INSURANCE against 
FIRE, THEFT, COLLISION, Ete. 


JANUARY Ist, 1925 


Assets as of January Ist, 1925- - - 


Capital fb -ae - 
Surplus - - 
All other Liabilitie - - 


E. C. Jameson, President 

W. H. Paulison, Vice President 
J. D. Lester, Vice President 
A. H. Witthohn, Secretary 

A. G. Cassin, Asst. Secretary 


$60,654,703.06 
3,500,000.00 
19,810,623.92 
37,344,079.14 


Lyman Candee, Vice President 

J. H. Mulvehill, Vice Pres. & Sec. 
W. L. Lindsay, Secretary 

G. C. Owens, Asst. Secretary 

M. J. Volkman, Local Secretary 








Such indexes should be selected to repre- 
sent general business conditions, condi- 
tions within the industry to which the risk 
belongs or is dependent upon tor its m- 
come. These usually can be obtained and 
are exceedingly helpful in determining the 
trend of future business conditions that 
affect the risk. 


To illustrate the principles of compara- 
tive analysis of Credit Interchange re- 
ports, a typical case might be briefly ana- 
lysed with profit. For this case analysis, 
a general food and grocery house located 
in Youngstown, Ohio, has been selected. 
This city is a center of the steel industry. 
The income of the firm is largely derived 
from the fortunes of those allied with 
the industry. The latest report analysed 
was dated September 15, 1922. On the 
basis of this report, the risk was rated as 
poor and credit was generally being re- 
fused. It could be clearly seen from the 
replies in this report that the concern was 
seeking credit generally and with many 
new houses. Its cash resources evidently 
had been seriously impaired, for no cash 
discounts were taken and it purchased 
largely on trade credit. Amounts owing 
were high although the amounts were 
somewhat below the highest credit re- 
ceived. The amounts past due were large 
but not too large in comparison with the 
amounts owing. It was evident that the 
house was in a weak cash positton, retiea 
on trade credit to stock up inventory, 
which it semed to be doing, and slow in 
making payment. On the surface of these 
replies, the risk was undoubtedly poor. 


This conclusion must be regarded as 
provisional and further light on the risk 
is obtained from the analysis of past re- 
ports. Other reports on the risks were 
obtained for January 11, 1919, November 
2, 1920, and June 10, 1921. All of these 
were made in significant stages of the 
business cycle; the first, just before the 
inflation period of 1919-1920; the second, 
at the peak of the boom; .and the third, 
in the trough of the depression. 


The practical procedure was to work 
back from the last report of September 15, 
1922, to the earlier ones. The report of 
November 2, 1920, indicated the usual fea- 
tures to be expected of the average busi- 
ness concern when prosperity is coming to 
a head. The replies afforded the infor- 
mation that the risk had stocked up 
heavily with inventory, and the excessive 
buying had strained its credit position. 
The higher credits were commensurate 
with the highest credits in 1922; amounts 
owing were high and symptoms of difficul- 
ties to meet obligations were evident in 
the amounts reported overdue, and occa- 
sional replies indicating slow payment. 
If the report is compared with that of 
January 11, 1919, the differences are strik- 
ing. Then the risk was in excellent con- 
dition. Debts were very low, it paid cash, 
discounted regularly, or paid when due. 
The real story, however, was found in the 
report of June 10, 1921. It was plainly 
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evident that the risk was staggered by the 
forces of liquidation and depression as a 
result of too heavy buying on credit in 
the preceding boom period. Highest cred- 
its had been incurred in 1920 and were 
nearly touched by the amounts owing, 
while overdue amounts followed closely on 
the heels of the latter. The manner of 
payment was slow and days overdue indi- 
cated that the risk was tied in a knot. 


Now let us return to the last report 
and evaluate it anew in the light of the 
comparative analysis. The added signifi- 
cance of this report in the light of the 
preceding one especially yields some inter- 
esting and valuable credit information. 
The highest, credits on September 15 
1922, hark back to the days before the 
November 2, 1920, report. And, as we 
have seen, the amounts owing are still 
large, but the amounts overdue were 
greatly reduced in comparison with the 
report of June 10, 1921. The replies 
show that the risk is also less slow in 
making payments. It is true, as previous- 
ly indicated, the firm’s cash position is 
weak, for it has evidently taken heavy 
losses and has sought to pay up overdue 
obligations. It is also buying again, but 
upon trade credit. The significant thing 
revealed by these comparisons is that the 
firm is recovering and making improve- 
ments. Its tendencies are wholeso-:ne 
from the credit may’s point of view. The 
moral risk is evidently good, tor Its stow- 
ness of payment has been due to eco- 
nomic circumstances. The revival in the 
steel industry further warranted an opti- 
mistic view of this risk. Would, then, the 
conclusion not be sound that the concern 
is a better risk than shown by the analy- 
sis of the single report of September 16, 
1922; that if the risk is warned against 
repeating its bad inventory policy of 1920 
and against too great a reliance in trade 


credit, that it should improve cash posi- 
tion, its future credit worth warrants some 
consideration for credit? 

The comparative analysis of the Inter- 
change reports on this risk has revealed 
the reasons for the replies given in te 
report of September 16, 1922. It has dem- 
onstrated that the moral fibre in the risk 1s 
good and that the tendencies indicate fa- 
vorable future developments. 


Secretaries Meet 
First Pacific Coast Conference 


The Board of Trustees of the Western 
Division Office of the National Associa- 
tion of Credit Men has sanctioned the 
calling of a conference of Secretaries, In- 
terchange Bureau and Adjustment Bu- 
reau Managers in the Western Division on 
September 10 and 11. This will fall in 
DDiamond Jubilee Week, which is to cele- 
brate the Seventy-fifth Anniversary of the 
admission of California into the Union. 

The discussion will be entirely informal, 
although certain points for discussion will 
be outlined in a program. The confer- 
ence will be divided into three sessions— 
one for Secretaries, under the chairman- 
ship of Secretary E. B. Genung, of the 
Seattle Association; one for Adjustment 
Bureau Managers under the chairmanship 
of G. W. Brainard, of the San Francisco 
Board of Trade; and one for Credit In- 
terchange Bureau Managers under the 
chairmanship of Secretary Thomas O. 
Shekell of the Inter-Mountain Associa- 
tion of Credit Men. 

This will be the first official use of the 
newly opened Western Division office for 
meeting purposes; and it is believed that 
the conference will be valuable in bu'ld- 
ing up a closer spirit of co-operation, and 
in discussing common problems. 


Nationalize Your Credits 








Credit 
Insurance 


Where risk of fire is excessive, fire insurance, if obtainable 


at all, is available only at a prohibitive cost. 


To those 


property owners willing to take reasonable precautions, 
however, this insurance offers complete, low-cost protection 


against fire loss. 


Similarly, the cost to any business of credit insurance is 
directly dependent upon the care exercised in the ex- 
tension of credits and that, in turn, is directly dependent 


upon the credit man. 


The credit man serves business by discriminating at the 
source between good and bad risks. A National Policy of 
Credit Insurance supplements this service by guaranteeing, 
to prevent, else pay, all bad debt losses in excess of normal. 


Write for Details of Our Credit Insurance Policies 


National Surety 
Company 


Wa. B. Jorce, Chairman 


E. A. St. Joun, President 


E. M. Treat, Vice-President 


115 Broadway, New York 


Agencies in All Principal Cities 









After a Fire 


Loss ee 


the uninsured, unan- 
ticipated, inevitable 
drain of 


Fixed Charges 


ruin many substantial 
business concerns 
after insurance has 
fully reimbursed 
them for their direct 


Property Losses 


There is real need 
for service from the Credit 





Man in reminding 
customers of the vital 
importance of 
Insuring their 


Business Incomes 
and their 


Profits 


|in order that a temporary shut 
down may not become 
permanent. The 


INSURANCE. COMPANY 


provides such 





insurance" 








RALPH B. IVES, President 
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~Qn Adjustment Service Station 


HE National Association of Credit Men, through its Ad- 
justment Bureaus, extends a helping hand to business in 


vi i i . 
— every section of the United States 





















OPPOSITE PAGE: Eighty “Service Stations”’—there is one near You, or near that 
A—Indicates Bureau case that is bothering you—stznd ready to conduct personal 
not handling Personal investigations or make adjustments of a debtor’s condition; to 
—— iene serve in a fiduciary capacity in friendly adjustments of any 
Collections. character, except bankruptcies, for the good of all creditors; to 


serve in a fiduciary capacity in bankruptcies, in addition to attend- 
ing hearings even though a representative of the Bureau is not 
receiver or trustee; to handle collections in their respective cities 
or forward them. (See legend to left.) 

Collection Items are received by a Bureau with the understanding 
that should developments indicate the necessity of action for all 
creditors, the interest of one shall be subservient to all. Each 
claim submitted should be accompanied by complete data and 
instructions. 

Here is your opportunity to help yourself and serve the cause 
of efficient credit methods. Make use of it. For further infor- 
mation, write the National Adjustment Bureau Department, 
E. Paul Phillips, Manager. 


National Association of Credit Men 
41 Park Row New York 


ADJUSTMENT BUREAUS 


NATIONAL ASS'N 
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ALABAMA—Mobile—415-416 State 
Bldg. J. G. Goodman, Mgr.; Pres., H. 
F. Baldwin, Gulf Gro. Co. 


a eatlibte tas Angeles—Los Angeles 
Wholesalers Board of Trade, Higgins Bldg. 
F. C. De Lano, Megr.; Pres., David F. 
Norton, Klein-Norton Co. (AB) 


San Diego—Wholesalers Board of Trade & 
Credit Association, 673 Spreckles Bldg. 
Carl O. Retsloff, Megr.; Pres., a 
Burns, Klauber-Wangenheim Co. (A B) 


San Francisco—Board of Trade of San 
Francisco, 444 Market St., G. W. Brain- 
ard, Sec’y; Pres., W. B. Maxwell. Blake. 
Moffitt & Towne. Not controlled by but 
affiliated with, the S. F. A. of C. M. (AB) 

DISTRICT OF COLUMBIA—Washington— 
727 Colorado Bldg. R. Preston Shealey, 
Sec’y: Chairman, Frank W. White, Nat. 
Elec. Co, if 

FLORIDA— 

Jacksonville—37 W. Adams St., A. J. Brown, 
Mer.; J. W. PettyJohn, Covingt on Co., 


Chairman. 
Tee Roberts Bldg. S. B. Owen, Mgr.; 
a McLeran, airman, care C. B. 


t Co. 

GEO ROTA. -Adanta—500 Chamber of ae 
merce Bldg. C. L. Williamson, Mgr. ; 

C. Lovejoy, Fulton Bag & Cotton initts 
Chairman. 

Augusta—313- 15 Lamar Bldg. W. B. Oliver, 
Mgr.; Julian M. Smith, Smith Bros. Co., 
Chairman. 

Savannah—Box 1316, L. R. Buckner, Mgr.; 
Chairman, C. M. Chandler, Jr., I. Epstein 
& Bros. Co. 

IDAHO—Boise—Boise City National Bank 
Bidg. H. L. Streeter, Mgr.; R. N. David- 
eon, Chairman, Davidson & Co. 

ILLINOIS—Chicago—Suite 944, ist Nat'l 
Rank Bldg., 38 So. Dearborn St. Mger., 
D. vans; C. D. Craig, Horine & 
Bowey Co., Chairman. 

Decatur—220 Milliken Bldg. H. S. McNulta, 
Mgr.; Chairman, A. J. Murray, McClel- 
land Grocery Co. (A B 

INDIANA—Evansville—607-610 Old National 
Son Bld, C. Howard Saberton, Mgr. ; 

Hartig, Chairman, care Hartig 
Piow ieee 

Indianapolis—509 Peoples Bank Bldg. W. L. 
Wright, Mer.; President, E. C. John- 
son, Acme-Evans Co. 

South Bend—412 J. M. S. Bldg. G. W. 
Seybold, Mer.; H. H,. Heiman, Kawneer 
Mfg. Co., Niles, Mich., President. 

IOWA—Cedar Rapids—902 American Trust 
Bldg. B. D. Stillman, Mgr.; Geo. La- 
Motte; Warrfield-Pratt-Howell Co., Chair- 
man. 

Davenport—First Nat. Bank Bldg. H. B. 
Betty, Mer.; Pres., W. P. Peterson, Pe‘er- 
son Paper Co. (AB) 

Des Moines—812 Valley Natl. Bank Bldg. 
Don E. Neiman, Mgr., F. E. Wright, Cen- 
tury Lumber Co., Chairman. 


Oyen a une Trust Bldg. Wm.- A. 
Hunt, M 
Sioux Ci 1 Trimble Bldg. J. B. Mur- 


phy, gr.. P. A. Lucev, Asst. Megr.; 
Chairman, M. C. Lange, Knapp & Spencer 


Co. 

KANSAS—Wichita—901 First National Bank 
Bldg. M. E. Garrison, Mgr.; J. B. House, 
Chairman, care Lehmann Higginson Gro- 
cery Company. (B) 

KENTUCKY—Lexington—412 Fayette oe 
Bank Bldg. John D. Allen, an’ * od 
Stofer, Egalite-Wilson Co. 

Louisville—3rd Floor, ones Gide. S.. %. 
Schneider, Mgr.; V. F. Kimbel, hairman, 
Ballard & Ballard. 

LOUISIANA—New Orleans—608 Louisiana 
Bidg. T. J. Bartlette, Supt.; George 
Grundman, Chairman, Albert Mackie Co. 

MARY LAND—Baltimore—I. L. Morningstar, 
Sec.-Mgr., 301 West Redwood St., H. W. 
Bennett. Chairman, care Baltimore Assn. 
of Credit Men. 

MASSACHUSETTS—Boston—136 Federal St. 
H. A. Whiting, sec’y., Charles Fletcher, 
Chairman, care Cumner Jones Co. (B) 


MICHIGAN—Detroit—2012 First National 
Bank Bldg. O. A. Montgomery, Mgr.; 
Chas. E. Tench, Chairman, care Cadillac 
Machinery Co. 

Grand Rapids—450 Houseman Bldg. H. L. 
Boggs, Sec’y-Mgr.; H. E. Rhodes, Rhodes 
Mig. Co., Chairman. 

MINNESOTA—Duluth—-Duluth Jobbers Bu- 
reau, Inc., 415-19 Lonsdale Bldg. E. G. 
Robie, Mgr.; ; C. H. Whitmore, Chairman, 
Gowan-Lenning-Brown Co. (B) 

Minneapolis—See St. Paul. 

St. Paul—The Northwest Jobbers Credit 
Bureau, 241 Endicott Bldg., St. Paul, 
Minn.; W. A. Marin, Mgr.. W. C. Rodg- 
ers, Asst. Mgr.; Pres., C. D. MacLaren. 
care Farwell Ozmun Kirk Company. (B) 

ee ae ee all Bldg. 

E. Ada Mar. ; Chairman, Ross 
oe Nichols ire Sheet & Hdwe. Co. 

St. Joseph—See Kansas City. 

St. Louis—510 Locust St. Orville Living- 
ston, Mgr.; Chairman, W. E. Tarlton, 
Brown Shoe Co. 

MONTANA-WYOMING A. C. M.—Billings 
—Box 1184, W. A. Blume, Russell-Miller 
Milling Co., Pres. 

Great Falls—Northern Montana Association 
of Credit Men, 215-17 Ford Bldg. C. L. 
Voelker, Manager; E. L. Strobehn, Chair- 
man, Montana Flour Mills. 

NEBRASKA—Lincolna—See Omaha. 

Omaha—411 Wilkinson Bldg. G. P. Horn 
Megr.; Chairman, J. W. McCulley, Beebe 
& Runyan Furniture Co. 

NEW JERSEY—Newark—North Jersey Asso- 
ciation of Credit Men, 760 Broad St, 
Room 11. G. A. Boyce, Mer.: A. C. 
oe Chairman, Johnston & Murphy. 


NEW YORK—Buffalo—704-705 Erie County 
Bank Bldg. L. E. Chandler, Mgr.; Ira 
D. Johnson, Chairman, care Wm. H. 
Walker & Co. 


NORTH CAROLINA—Charlotte—17 So. Col- 
lege St., L. S. Sloop, Mgr. 


OH1IO—Cincinnati—Citizens National Bank 
Bldg. John L. Richey, Mgr.; Edw. G. 
Schultz, Chairman, L. K. LeBlond Ma- 
chine Tool Co. 

—— Engineers Bldg. Hugh Wells, 
Mgr.; S. E. Gross, Chairman, The Foote- 
Burt Co. 

Columbus—Central Ohio Credit Interchange 
& Adjustment Bureau, 514 Clinton Bldg. 
J. E. Fagan, Mer.; Chairman, 
Dayton—709 Schwind Bldg. L. A. Rader, 

ere A W. Schneble, Advance Foundry 
0. re 

Toledo—National Bldg. Geo. B. Cole, Mer.; 

J. V. Davidson, Chairman, Davidson 
Lumber Co. 

Youngstown—1105 Mahoning Bank Bldg. 
H, B. Doyle, Mgr.; Chas. Johnson, Chair- 
man, The Rose & "Johnson Co. (B) 

ORL AROMA~Oighoms | Cop-590- 33 Ter- 
minal ae Elaine Smith, Megr.. 
Chairman, J. owler, Kone & Co. 

Tulsa—420-21 Central a. Bank Bldg. V. 
Pr. Wilson, Mgr.; J. H. Mitchell, care of 
Goodner- Mitchell Co. 

OREGON—Portland—671 Pittock Bldg. G. W. 
Ingram, Mgr.; Executive Secretary, W. 
Redman; E. Don Ross, National Director, 
care Irwin Hodson Co., Chairman. 

PENNSYLVANIA—Allentown—Lehigh Valley 
Association of Credit Men, 403 Hunsicker 
Bldg. J. H. J. Reinhard, Mgr.; Geo. T. 
Haskell, Chairman, care Bethlehem Brick 
Co., Bethlehem, Pa, 

Johnstown—Box 905. R. H. Coleman, Magr.; 
any, G. G. wm Raw ” Hahn Packing Co., 

air’ 

New Castle—322 Safe ee & Trust 2S 


Bldg. Roy M. ~——, 
Moody, Chairman, care Wi fone & 
Son. (AB) 

—. 502-1512 North American 

Bldg. David A. Longacre, Mgr.; Jno. T 


Brown, Jr., Chairman, Haines, "Joties & 
Cadbury Co. 


Pittsburgh—1213 Chamber of Commerce 
Bldg. H. M. Oliver, Mgr.; F. M. Weikal, 
Chairman, care A, J. Logan Co. 

RHODE ISLAND—Providence—313 Provi- 
dence Gas Co. Bldg. Ford Moran, Acting 
Commissioner; R. S. Potter, Chairman, 
ra & Blind Co., Pawtucket, 


SOUTH CAROLINA—Greenville—Piedmont 
Credit & Adjustment Bureau, 210 Capers 
Bldg. U. C. Bentley, Mgr.; Perry Woods, 
Pearce, Woods Co., Chairman, 

TEN NESSEE—Chattanooga—809 Broad St. J 
H. McCallum, Mgr.; D. L. Lewis, Miller 
Bros. Co., Chairman. 

Knoxville—American National Bank Bldg. 
W. E. Bibee, Megr.; Bickley, 
Bickley Clo. Co., Chairman. 

Memphis—668 Randolph Bldg. E. N. Dietler, 
Mgr.; A. S. Ullathorne, Chairman, Currie 
McGraw Co. (B) 

Nashville—805 Stahlman Bldg. Chas. H. 
Warwick, Mgr.; Chairman, C. P. Wilson, 
Fletcher-Wilson Coffee Co. 

TEXAS—Austin—P. O. Box 1075. Mrs. R. L. 
Bewley, Mgr.; Pres., Geo. W. Tod. 120 
East Fourth St., Austin, Texas. (A B) 


Dallas—North. Texas Adjustment & Credit 
Interchange Bureau, Suite 724-25 Santa Fe 
Bldg. Vernor Hall, Mgr.; C. H. Dollison, 
Chairman, Perkins D. G. Co. 

El Paso—Tri-State Association of Credit Men 
622-3 Caples Bldg. Hodges, Mgr.; 
Pres., O. C. McConnell, Crombie & Co. 


Houston—315-6 First National Bank ~~ 
Chas. De Sola, Mgr.; Chairman, M. 
Robson, The Schuhmacher Co. 


San Antonio—313 Alamo National Bank 
Bldg. Henry A. Hirschberg, Mgr.; Chair- 
man, Jake Wolff, J. Oppenheimer & Co. 
(A B) 

UTAH—Salt Lake City—Inter Mountain As- 
sociation of Credit Men, 1411 Walker Bank 
Bldg. T. O. Sheckell, Mgr.; Chairman 
Robert Peel, Symns-Utah Gro. Co. 

VIRGINIA—Lynchburg—405 Lynch Bldg. 
S. H. Wood. Mer.; Mrs. M. A. Blair, 
Asst. Mgr.; Chairman, J. M. Funkhauser, 
Gubert uro. Co. 

Norfolk—A. B. Norfolk-Tidewater Associa- 
tion of Credit Men, 1210 Nat’l Bank of 
Commerce Bldg. Shelton N. Woodard, 
Mer.s Chairman, M. S. Payne, Kingan 
& Co, 

Richmond—518 State & City Bank Bldg. 
J. P. Abernethy, a: Pres., W. A, Wil- 
liams, Williams & Reed, Inc. ; ; Chairman, 
C. S. Fensom, Watkins- Cotrell’ Co. 

WASHINGTON—Seattle—Seattle Merchants 
Association, 314 Colman Bldg. H. S. 
Gaunce, Sec’y-Treas. ; ; Pres., J. A. Taylor, 
Chas. H. Lilly Co. ' (B) 

Spokane—Spokane Merchants Association, 
718 Realty Bldg. J. D. Meikle, Mgr.; Pres. 
J. W. Graham, J. W. Graham Co. 

Tacoma—Wholesalers Association of Tacoma, 
802 Tacoma Bldg. E. B. Lung, Sec’y- 
Mer.; Pres., W. L. Fitzpatrick, Tacoma 
Gas & Fuel So. (B) 

WEST VIRGINIA—Clarksburg—Central W. 
Va. Credit & Adpestment Bureau, 410 
Union Bank Bldg. Hoffman, Mgr. ; 
ean C. C. Gribble, Waldo Candy 
‘o. 

Huntington—Tri-State Credit & Adjustment 
Bureau, 1026 Fourth Ave. £, V. Town- 
shend, Mgr.; Chairman, C. B. Park, 
Fister-Thornburg Hdwe. Co. 


WISCONSIN—Milwaukee—1115 Wills Bldg. 
J. H. Marshutz, Megr.; Chairman, M. J. 
Brew, E, P. Pahl Co. 

Green Sa Wisconsin- Michigan 
A. CK gy Mastoaes Bank Bldg. 
C. W.. Shekey, Chairman, John 
Rose, Kellogg National Seek 

Oshkosh—Room 6-7, 76 Main St. Chas. D. 
Breon, Mgr.; Geo. Altendorf, Giant Grip 
Mfg. Co. 
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Address Wanted 


BARNETT, O A., formerly of Anderson 
and New Castel, Indiana 


BAYOUTH, SAM, former! 
Leader Store, at Oilton, O 
located in Collinsville. 


operated The 
lahoma. Now 


BORDEN, JOHN, formerly at 945 Wilson 
Avenue, Chicago, IIL Previously of 
Philadelphia, Pa. 


BOULEVARD RESTAURANT, opsrated 
by Thomas Marks and Sam Marinis, at 
4415 Second Boulevard, Detroit, Michi- 
gan. 


CARTWRIGHT, formerly of 1106 North 
14th Avenue, Melrose Park, IIl. 


EISENSTEIN, Mrs. H., 
Denver, Colorado. 


FARRELL, J. T., formerly located at 
Burlingame, California. 


23 Broadway, 


FELKER, JOSEPH, Pittsburgh, Pa. 


GAGIDIS, M., formerly in business at 
5476 West Madison Street, Chicago, Ill. 


GARCEAU, JOE, formerly of Washing- 
ton, Michigan. ~ 


GIFFLER, LOUIS, formerly located at 
314 Dumont Avenue, Brooklyn, N. Y. 


GLATZMAYER, DR. H. A., formerly of 
Madalin, New York. 


GREVENS RESTAURANT, previously 
located at 817 Oak Park Avenue, Oak 
Park, Ill. Mr. Grevens now believed to 
be in New York City. 


HAAS & HECKMAN, recently located at 
Harrisburg, Pa. 


HALL, WILLIAM G., last known address 
Imperial Apartments, Cleveland, Ohio, 
formerly with the Advance Automobile 
Accessory Company, at 1721 Prairie 
Avenue, Chicago, Ijl. 


HORNE, H. C., St. Paul, Virginia. 


The Credit Manager 
30 Years Ago and Today 


Thirty years ago there were very few skilled 


specialists functioning as credit men. 


Today, 


every business of any size requires the services 
of the highest type of man as credit manager. 


One reason for the success of these thousands 
of high powered credit executives is that early 
in their experience they realized that one of the 
most helpful and constructive business forces at 


their disposal was 


Credit Insurance 


In brief, credit insurance has helped many 
a credit man to become a leader; and he, in turn, 
has caused credit insurance to reach the enor- 
mous proportions that it has. 


Let us give you the names of some of these 
men whose accounts are being completely safe- 


guarded by American Credit Insurance. 


Let us 


show you how this broad service will protect all 
your firm’s resources—net profits, surplus, capi- 
tal; how it will eliminate worry and fear; how it 


will provide 
facilities. 


you with 


efficient collection 


CThe AMERICAN 


CREDIT~ INDEMNITY Co. 


OF NEW YORK 


J. F.M* FADDEN, presipent 


Offices in all leading Cities. 
New York, St. Louis, Chicago, Cleveland, Boston, 


San Francisco, Philadelphia, Baltimore, 


Detroit, Atlanta, Etc. 


CREDIT MONTHLY ~ 


JAMES, B. F., meeting as Mrs. O. Eq 5 
James, at Cheyenne, klahoma. Be. — 


x to have moved to Los Angeles, ~ 
a 


JONES, A. o.. formerly at 1318 Foregt 
Avenue, Kansas City, Mo. Recently algo 
at Oklahoma City, Oklahoma. 


KLEIN, JACOB, formerly operated the 
West Side Clothing Company, at 1404 
Walnut Street, Milwaukee, Wisconsin. 


KOHLE, JOSEPH, formerly of 14 Kings 
Highway, Haddonfield, New Jersey. 


KRELING, MRS. JESSIE, formerly in 
business as the Hotel American, in Lans- 
ing, Michigan. Now reported to have 
gone to Kentucky. 


LANES, PAUL, formerly located at 6305 
— Svepee & 4301 15th Avenue, Brook- 
yn, - 


MARCUM, J. MARSHALL, operated ag 
Marcum Furniture Company of Norton, 
Virginia. Now believed to be in Florida, 


MARTIN, E., formerly located at 35-a 
North 9th Street, Reading, Pa. 


MAYCEIL SHOP, recently at 4805 13th 
Avenue, Brooklyn, N. Y. 


NEUMAN, IRVING J., operated under 
name of Continental Sponge & Chamois 
Company, at 1911 West Grand Avenue, 
and later at 320 South Frank!in Street, 
Chicago, Ill. 


O’ROURKE, DR. VINCENT A.. formerly 
located at 220-221 Dool Building, Cal- 
exico, California. 


PHELPS, V. M., formerly of Huron, Ohio. 
How supposed to be in vicinity of Clev:- 
and. 


POWERS, RALPH I., formerly a plumb- 
er at 835 East 55th Street, Chicago, Ill 
Now supposed to be in some riding 
academy business. 


RICCA, R. & BENITEZ, former’y lo- 
= at 2027 Third Avenue, New York 
ty. 


RICKS, RASDALL, opersted as Bain- 
bridge Roofing & Sheet Metal Work, at 
Bainbridge, Georgia. Now believed to 
be somewhere in Florida. 


ROSS, EARL E., formerly operating as 
Superior Window Shade Company, at 
Detroit, Michigan. 


SCHERER, ROY A.. formerly at 3128 
Devereaux Street, Wissinoming, Pa., and 
1353 Galloway Avenue, Memphis, Tennes- 
see. 


SCHWARTZ, R. A., formerly in business 
at 6340 Broadway, Chicago, Il. 


SWEETOW, WM., 1702 West Madison 
Street, Chicago, Ill. 

TARTER, S., recently at 2909 West 22nd 
Street, Brooklyn, N. Y. Believed to be 
somewhere in Harlem, New York. 


THOMPSON RETAIL GROCERY, r-- 
cently located at 88 Thompson Street, 
New York City. 


TUCKMAN, LOUIS, formerly of 249 Os- 
borne Street, Brooklyn, N. Y. 


UNIVERSAL GLASS COMPANY, op- 
erated by Paul A. C. Koerner, formerly 
located at 411 East 9ist Street, New 
York City. 


WHARTON, R. R., formerly operating 
the Dixie Restaurant, at 233 Walnut 
Street, Morgantown, West Virginia. Now 
supposed to be in Northern Penn- 
sylvania. 


WIDELL, THURE, 
447 4th Street, 


YOUNG, E. D., formerly at 11202 East 
Jefferson Avenue, Detroit, Michigan. 


formerly located at 
Moline, Ill. 


MEMBERS and banks are cautioned 
against a man presenting checks to be 
cashed payable to JOSEPH WEAVER 
and signed by W. W. Lang. Cashier, 
First National Bank of Omaha, the 
checks being forged checks of the Gen- 
eral Fireproofing Company, 532 Peters 
Trust Building, Omaha, Nebraska. 


MEMBERS receiving orders from 
BRYAN TURNER, of Talbert, Kentucky, 
please communicate with the Louisville 
oo Men’s Association before filling 
them 








